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Individual 

Investment 

Requirements 

T^O  TWO  persons  hare 
quite  the  same  cir¬ 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require¬ 
ments  of  individual 
clients. 

Inquiries  are  invited  at 
OUT  Branch  nearest  to  you 

A.  E.  AMES  &  CO. 

LIMITED 

Builiteu  Establlihed  1889 

MONTREAL 

Teronto  Winnipeg  Veneouver 

Vietsria  New  Vorli  LonSen.  Eng. 


NEW  DEAL  WITH 
EIRE  WILL  AFFECT 
CANADIAN  TRADE 

Irish  Food  Products  Will  Now 
Enter  British  Market 
Freely 

COMPETITIVE  FACTOR.S 

Ottewa  Th-  V(ranf(al  Time. 


At  the  Lookout 


Ford  Urges  Roosevelt  | 

To  Leave  Business  Alone 


RIIRr'FT  IINF  V  hip  Interview  with  ' 

.  I/UI/ULiI  UlUjllVIjlil  President  Roosevelt  Wednesday 
i  pwev  described  by  a  White  House  spokes-  j 

i  TO  RF  niQTflRRINI^  ^  Plpapant  family  meet- ! 

IV  ULl  l/lDl  UllDlliU  I  inp  such  as  mipht  take  place  at  a  i 
TA  nilPIltPOC*  aanai  'nn."  Henry  Ford  ion).  ^ 

III  KIINIlnrW  MP  iv  ''harp  issue  with  the  New  rienl  re  , 

IVf  UUUIIIIjUU  IfILllI  eovery  pnlieies.  aeenrriinp  t>i  the 

- -  ■  Herald-Tribune.  Mr.  Ford,  adhenns 

Tariff  Matters  Will  Await  Com-  •''f'f'lv  »<•  Wiuie  Hnu.se  riiuu.i.f., 

nleHn-.  -.f  refused  to  reveal  what  he  and  ttie 

pletion  of  Anglo-Amencan  president  had  talked  about,  and  th. 

Negotiations  Whte  House  volunteered  no  infnrnia- 

—  -  -  •  tion.  I 

OUTLOOK  IMPROVES  Prom  a  trusivvrirfhv’  souree,  Iinw- 

-  ever,  it  was  learned  later  that  the! 

Reactionary  Tendencies  Conti-  "■i-.vear  old  industrialist  and  the' 

U..,  President  had  aureed  on  hut  one 

mie  Despite  Resist^ce^  but  govern, nen.  should 

Crop  rrospects,  U.  5.  Situa-  leave  business  alone.  Mr.  Ford  told  , 


pletion  of  Anglo-American  J^'^rd^nr’ha^d'T^ikeTa’hom.  a':,  u!:  J’^BLIC  WORKS  POLICY 

Negotiations  Whte  House  volunteered  no  infornia-  ,  _  "V  _ 

-  -  tion  I  Long  Term  Planning  Froposei 

OUTLOOK  IMPROVES  From  a  trusivvnrfhv’  souree,  how-  to  Relate  Work  Expenditure 

I  -  ever,  it  was  learned  later  that  the!  the  Prevailing  Ecoiiomi 

Reactionary  Tendencies  Conti-  "ifi  industrialist  and  the  ronditions 

I  President  had  aureed  on  hut  on..  i-onoitions  _ 

!  Crop  ^Prwpects  U  S  Sitna-  j'"'""'  k  Bn.t.  ...hmUtVd  th-'  Row.ii  r>m 

I  l^rop  rrospects,  _U.  a.  aitua-  leave  business  ah. ne.  Mr.  lord  told,  Cltirm,'  Pr.^rrh  In 

I  lion  and  Conditions  Abroad  the  rhief  iNeeume  that  there  wa:  ;  .„,.nr.  »h-  Domini  on  Morlgdg-  ond  In. 

'  Are  Encouraging  too  mueh  inlerference  with  priv;»to  \'rt.fmont  Assor.iat.lon  onri  the  Canadian 

~  I  enterprise  by  she  Adininistratiori  and  <  h.ln  Slp.^-  Aa.or.iation  are  dedt  with 

W,_,.  .  ,  ,,  that  if  l.hl,-  were  ended.  recnveiv  en  Png-  Throe. 

TTH  business  still  receding— I  '  Toronto  B-trra.J  The  Flnanslal  rim... 

althnusb  the  recession  is  nr- 1  Most  ..f  tlie  discussion,  which  wa-  r.rronto  — Recoramendlng'  th.at  fhi 
derlv  and  indicates  continued  resist- 1  df'crihed  a.s  cood-liumoi  ed.  centered  |  Ttominion  (V’verntnent  give  immedi 


ance  to  the  reactionarv  influences- I  o"'  t'"inmn.  s  spending  i  ate  eonridpratinn  to  unlf......... 

.  ^  .  .  ,,  and  fiscal  policy,  Mr,  Ford  clashed  adminlstraiive  and  operaMne  pur- 

and  with  the  eronomlr  trend  si'H  j  ,.pppy,Pfj|,  \i;y-,.,i,or  s.  Freics,  n-'-e',  of  the  Canadian  Natton.il  and 

downward  from  the  high  point  of '  ehaiiman  of  the  hoanl  of  the  Fcderi.l  I  'an-adtan  Pacific  Railway  svsiriii? 
the  recovery’,  it  is  encouraging  that  Kecertc  ;\f:fpnt.  He  tntjtiy  main-  and  that  the  regulathin  .and  rr.ntroi 
the  mam  factors  bcartug  on  the  fu  !  ''Pending  hv  the  gov  I  of  puhltc  works  In  the  mtereMs  of 


UNIFICATION  FOR 
OPERATION  URGED  | 
ROWELL  INQUIRY! 

Cnnadian  Manufacturer.^’  As.v>- ! 
ciation  Seek  Solution  Railway 

Problem  j 

PUBLIC  WORKS  POLICY 

Long  Term  Planning  Proposed 
to  Relate  Work  Expenditures 
to  the  Prevailing  Economic 
Conditions 

Bnrl.  .iihmittfd  fn  th-  Rowell  Rom 
m.,,ino  hv  the  Cltiren.'  Rrsoarrh  In 
•  fit. It-,  th*  Dominion  Mortgage  end  In- 
vr.<m-ni  Assor.iatlon  end  the  CsnadUn 
<  h-li,  Slpr*  Aiiior.iatton  or*  dealt  with 
on  Tog-  Three. 

Toronto  B'trr.'J  The  Plnoosiel  Tim.e. 
T.rrento  — Recommending'  that  fhei 
rinmintetn  (rovemment  give  immedi- j 
ate  enn'idpration  to  Unlflt4t!or.  for' 


Texas  Corp.  Has  Virtual  I 
Control  McColl  Company;  ' 
Proxy  Fight  Improbable 


and  fiscal  pnliry,  Mr,  F.ird  clashed  adminlstraiive  and  oppratine  pur-; 
repeaiedlt  wiili  ^Ial•^!^er  S.  Freics,  n.'-ey  nf  the  Canadian  N’att'.'H.i!  and 


Making  a  Red  Herring 
Out  of  a  Codfish 

Regina.  Pried  codfish, 

sent  out  front  the  Maritiines 
last  fall  by  the  federal  govern¬ 
ment.  for  drouth  area  residents 
to  eat.  .are  going  to  ho  elertion 
campaign  material. 

Many  farmers  of  the  south¬ 
west  country  saved  the  dry 
fish.  .Vow  with  tho  election 
coming  on,  these  ant i-Taheral 
farmers  are  dusting  off  the 
codfish  and  painting  ou  iheni 
words  something  Hko  this; 
"Don't  he  hooked  by  Liberal 
eve-wash  again." 

The  fish,  with  these  warn¬ 
ing.'..  are  being  nailed  up  in 
various  places. 


■  ,  ,  ■  i  eriimcnf  would  re.-tore  roiifidenre 

:ture  would  appear  to  he  Hefinitelv  ,,^^1  indurtr-. 

I  con  St  rue  five,,  In  fhls  connection  ,  t,.  go  forward  on  it.s  own. 

'.might  he  mentioned  the  continued  - - 

I  favorable  crop  outlook  in  Western  I^CirirD  HC 

Canada,  the  verv  Intelligent  discus  IfInIVIllU  UriLH  Uf 

I  Sion  of  national  problems  before  the  fp  J  1  Cll  A  AT  PAA 
Rowell  Commission  (which  would;  uIiAKl  iUA 

indicate  increased  pressurp  of  pub-'  »ril  k  17PnO 

THAYER_SC0MM0N^ 

i  steps  mu.st  he  taken  to  encourage  n-  ,  ,  ,  , 

a  revival  of  industrial  activitv  London,  Ontario  Group 

I  a  changed  attitude  toward.',  bu.siness '  .  Suggests  Supertcst  Pete  Is 

and  the  removal  of  Immediate  fears  j  becking  JLonIrol 

of  an  outbreak  of  w.ar  on  a,  wide  SERVE  SAME  TERRITORY  ! 
front  In  Europe.  And  perhaps  eoua! 

in  importance  in  relation,  to  business  Toronto  Bure-u  Th-  Fin^,nri»l  Time* 
stability  in  Canada  in  the  near  fu- 1  Toronto  An  nffci  of  ji  per 

i,.  _ _ _ _ -  -v.  ,  -n.  '  share  for  the  i  (Uiinion  ;  lock  ,,f  Tli.-i'. 

ture  IS  the  prospect  that  There  will ,  .  , ,  j  .  i  ,  ,  .  i  .  . 


Ottawa  -  The  reftoraiion  of  nor  |  he  few  changes  hearing  nn  trade, 
ma!  trade  relations  helwcpn  thp  industry  and  finance  in  the  forth. 

V""!'’  hP  brought  down 

Kingdom  through  a  gpneral  troaty 

of  reponrilintion  will  not  likplv,  it  j  Finance  Minister  Diiiuimg, 

on ’’ri’rt'*-  Tariff  Changes  Await 

nv  ^  a.naaa  5  pnpiiinn  thp  British  a  1  a  •  o 

nrarVet  Tt  nipBir,'^  of  roi]r!=:p  that  li\p|  P*irt 

catrle.  sheep  ;,nd  pig.s  mutton,  ham  i  .Although  achieved  bv  substanti.M 

and  bacon,  beef,  potiltrv,  butter,  i  , 

egg:-  and  cream,  all  of  which  bm e  !  revenues  ra¬ 


in  importance  in  relation,  to  business  Torooto  Bure-u  Th-  Fin^,nri»l  Tim-« 
stability  in  Canada  in  the  near  fu- :  Toronto  An  nffei  of  ji  pni- 

i,.  _ _ _ _ -  -v.  ,  -n.  '  share  for  the  cotiunon  ;  lock  of  Tli.i'. 

ture  IB  the  prospeet  that  There  wil  i  ,  .j  i  >  . 

.  ers,  T,ld  is  hnng  matie  direci  In 

he  few  changes  hearing  nn  Trade.  |  ;.,p,arplinldcrs  of  ihc  >  i.iu|ians  by 
industry  and  finance  in  the  forth.  |  Ijondon.  Ontario,  im e,- iinent  dealers 
coming  budget  to  be  brought  down !  " report 

by  Finance  Minister  Duiuilng  ' 

*  I  sought  in'  .''iiperle.'U  relroleuiii  '  orp 

Tariff  Changes  Await  ■’■""I'l’n.' .  imperial  on. 

»_  1  »  •  n  .  Ltd  is  popiilarh  uiiderstoofl  to  have 

Anglo-American  Part  ^  substantial  ,f  „o,  controlling  ,n 

.\lt,hough  achieved  bv  substantial  ’frest.  Tha.'crs.  l.id  ,  common  is 

incre.ases  in  taxation  revenues  , -a- ‘ h'srhnp 


of  puhlir  works  In  the  ipferr-ts  of 
rcopnipp,  ptahilitv  merits  eon:  irlrra •  , 
tion  hv  the  eommission.  the  I  ana- 1 
diali  Malillfaeturers'  Assonation  pre 
rented  iw-o  further  aiihmi:-.  Ions  to 
the  Rosvell  ( 'omnil,',s1on  on  Doniln 
ion  Frovineial  Relation:,  m  addition 
to  those  presented  when  the  I  oni. 
1111-0011  was  sttiing  in  Ottawa  la.st 
tan  nary. 

W  ith  respect  to  lITltflration  of  the| 
ratlw-ay.s  the  Assoriafion  brief  point s 
Oiit  "  that  ;iny  Nation, a, I  enterprise, 
witli  a  debt  sirticHire  Ilia*  win  ap 
parentiv  double  itself  in  a  Ini.-mess 
generation  while  vet  requiring  con. 
irihiitions  amounting  to  one  year's 
luiiional  income  In  every  ten  to 
keep  It  in  operation,  demands  the 
anyiiiu;,  .and  tolerant  Interest  of 
rycry  Faliadian.  The  ea.'h  deficits 
of  the  Canadian  National  Railway 
S’.-itern  am  under  present  copdi- ! 
tioii,  .  p.aid  from  the  eurrent  inrnnip 
fif  the  country  which  in  turn  de 
rues  from  'avation.  and  these  p.a.i-- 
inrlilr-  are  the  largest  sin.cle  'on- 
:',tant  charge  upon  the  puhlte  purse." 
Uiiifing  Is  tinilpss 

Rnefly.  ihe  Association  isilhmit': 
"that  operatimi  of  ih“  • 'a nadian  N'a 


EXCHANGE  TERMS 
FORBEAUHARNOIS 
READY  NEXT  WEEK 

Plan  to  Br  Announred  Prior  lo 
or  by  Wednesday 
May  4lh 

SOME  CHANGF.S  MADE 


KittbI  toiirhcp  t»i  thr  propoppii  plan  1 

of  reorcanuat ion  for  Reaiiharnois  i 

Power  I  orporatioii  are  being  made:  heiiee.  i.i 

and  It  is  eyppcied  that  annoiincemeni  !  While  d 


;  President  of  U.  5.  Company  T ells  j  li 

j  Shareholders  “SuKstantial”  !  O  LOCKS 
I  Interest  Acquired 

KEEP  CANADIAN  BOARD?  | 

With  Representation  of  One  or; 

Two  Directors  from  U.  5.  j  |i 

Interests  I  ij 

-  -  I  I  MILNER,  ROSS  &  CO. 

Confirmation  of  The  rin.Tnei,al  ;  || 

Times  a.i'tlele  of  hast  week  in  eon-  1  '|  Me-nb—, 

.  .  »  et-  i  a  *  ,1  Tortynto  atock  B%ehanM0 

nocTion  with  thf'  ;if  fpnrat.ion  of  a  'j  • 

substantia.l  block  of  .tlcCoIl  Fronte-  !| 

nae  ;;'ork  by  Texas  I'orporatton,  was  ,  j|  TORONTO 

forth  com  in”  at  the  annual  ineetipg 

in  New  A'oi  k  of  the  big  F.tr.  oil  com-  I  !' - -  — — 

panv.  iho  chairm.sn  T  Richer.  ,a n -  ; 
noiinclng  to  shareholders  that  "a  I 
:uhFt,autia!  tnterrrt”  m  Mc'oll  Fron  MAV 
tenac  f)il  <  o  I,td,  had  he.en  obiamed  iilfl  I  l/I  V  ll/Llllli/U 
From  source;,  close  to  the  .McFoU  H/II  f  nr  IITOIim 

^^wr":;dS::nds■  S  WILL  BE  HIGHER 

fight  for  the  annual  meeting  of  the  ni;  jn  "70  A  mPT 

corapanv-  possibility  of  which  has  fi  |  I  *1  / X  p  I  r  |V  I 

been  sugge.ded  on  the  "t-treri  "  dur-i  1  «/•  I  O  I  .  Vlllll  1 

ing  the  pa.  I  w  eek-  -appears  unJikely  .  - - - 

If.  as  reported,  the  new  I'.s.  group  Dibtrihutipn  of  $5  205,1 19  Com* 
controF.  ill  the  neighboriior>d  of  inii,  pares  With  $4,345,317  ill 

noil  shares  a.s  a  re.sult  of  it  -  opera  1937 

tion.s  oil  the  market  during  the  past 

IS  month;  ,  a  proxy  fight  can  he  ACTUAL  GAIN  ■R2'?q  OOO 
avoided  b>  it.-  making  known  ’t.s  po  /Al.IU/AL.  •p^Jif.UUU 

Sitinn  to  other  .sliaretinlucr,;  well  in 

.adtanep  of  the  lime  of  t.he  annual  merease  of  iri.-S-?;-  in  dividend 


controls  ill  the  neighboriiorrd  of  loo,  pares  With  $4,345,317  ill 
non  shares  a.s  a  re.siilt  of  it  -  opera  1937 

tion.s  oil  the  piaiket  during  the  past 

IS  month; .  a  proxy  fight  can  he  ACTUAL  GAIN  ■R2'?9  OOO 
avoided  b>  n.-  making  known  u.s  po  .fAi.iu/AL.  •p^Jif.UUU 

Sition  to  other  .sliaretinlucr,;  well  in 

.adtanep  of  ihp  limp  of  the  annual  merease  of  irt.-S-?;-  in  dividend 

meeting,  wlip  ti  i,,.  mu  lor  a  month  "i"  oe  reported  for  the 


lire.  AIa\  "kill  next. 
While  (Itfinitp  pi.in;- 


. . . . . .  t,.,,.,.  i„,„,,  f.irniiilaipd  it  '  maiiriai  lime-  i  ne  aggregate  flis 

. . . . . . .  the  terms  finalh  agreed  upon  by  -J  .pipp.'ipn  f-R'  H'-'  Period  wiH  appro:,, 

.snd  tolerant  interest  of  the  interests  eon.erned  w  ,11  be  made;  prommen.  ?:»--"V11h  whiPl,  rompares  w  K 

I  -ru  -..-I,  earh  next  week  Wednesday.  May  i  f’  O'""  ,  ,  ,  .1 1  a-l.S  ,1 1 T  m  the  porre-poiiriin  -  mont 

I  atiadian.  The  ea.-h  deficit..  io,c«,  I  'anadiati'  to  the  hoaivl  ot  ilireclor.;.  t  ■  '  -  o  n  ri  i  i  iinin.  mont 

,  1  anadian  National  Railway,  ,  .u  .  •iii.l  m  run  it  sold,,  ac  i  anadiai,  •'''presenting  an  merease  e 

J  I  T^he  proposed  ierni?  <>f  the  pian  ■"•'•  ■  '■  ,  ,  .XXdiXil”  in  H,,,.  mnneenon  it  i 

I  aro  under  present  condt-i  ^  .  ,  undpiu.iUmg  ;md  oneraicd  o  '  ana-  ■  ■  '  '  ■  '  onneciion  it  i 

■ . .  '"W'’  "■  ""  ,1::;;"=.. '"...r,-,;,,;./, . .,r  .....y™,,;,,; . . .  m..!, 


before  annoijneenieiit  I;-  made  ne;,i 
week  .It  time  of  writing.  liow('\er 
the  p’i,po:;pd  exrliangp  for  the 
pollaieral  I  rust  bond  of  Reauharnoi:: 
is  iindersti.'od  to  he  as  follows;  for 
earh  .Tinnn  of  eoll.iteral  trust 


p^,  In  hi,  im'luil'd  on  the  new  -l.ii*  . 

MoldpiS  of  the  bond  -  ,ind  prefe;- 
.'I’p  '  led  t'ork  of  the  compan'  were  par- 
ois!  inuilai'l'  gratified  when  fln'v  heard 
for  tiiat  .mother  oil  cpip.an.r  had  he 
Pome  ;i  largr'  shai’f holder  in  Met  oil 


iional  Railw.ays  under  present  eon  held 


laltie  of  Montreal  Frontmae  For  'om<'  'Inie  pa.-t.  dm 


ditioM-.,  !incd\  e  a  degree  of  taxa  Figlil  Heat  and  Dirw  er  ''o.  la 
linn  which  dr-mands  the  fnllc'i  and  unci  frr>ni  Montreal  I,.  H.  X-  P 
mort  yigorou'-  exploration  o'  ihe  Md  'i  iterli  fl'.i'f  l.'t  mortgage  h 
pr.ssihilitie  for  relief  ft  is  of  Die  -1,'  of  :>'r  giumral  mortgage 
opinion  that  a  poli.w  of  waiting  and  "f  Reanharnoi:  Fight  Heat  A  1 


maintained  in  (he  face  of  rhanged 
business  conditions,  It  Is  expected 
at  Ottawa,  that  a.  .small  surpliir,  will 
feature  the  budget.  Rut  more  ,m 
portant  from  the  hiislnes.s  stand 


eggs  and  ereani.  all  of  whieh  bme  '  '  •  ge  (  iirh  hut  i.s  \er\  itiaetixp  with  a'  )io-;:sihilitie  for  relief  ft  is  o,  i|ie  -t,' 

•neeia!  I'ustoms  rates  under  'he  Rpp  fher  than  by  retrenehment  in  expen-i  pnrp  range  rtf  31.  high  and  I hrw  ,  opinion  th.it  a  policx  of  waiting  and  'T 
eial  Duties  Act  of  inr,C,  will  now  diturer,.  ,and  although  the  reroni  during  tariT  and  praiunall,'  no  -loi  k  Ivimig  for  heiter  times  cannot  he,'  p.  ; 

hai’e  free  aeeess  to  thr  Rrltish  mar  high  level  of  inenme  can  hardly  he  {  ••P'd  to  date  this  year.  The  prefer-  iu'-tifird  on  .an.v  groiip-la  '  p:ift  h'.s- 1  P  n 

Wets,  and  '  anada  is  interested  in  the  -  e  j  ffd  stoek,  on  the  other  liand.  ha.-  toiw,  pxisimg  1  irruni.stancer  or  pro  nois 

sale  of  some  of  tlir.-p  produets  in,  ^  ape  o  r  an^ed  |  .slightly  more  .nctivc  yviili  l.'i.p  h.alde  !'uiuri'  de\ eiopnirnis  Ifsug  •'••• 

rhe  Tjnitpd  Kingdom.  j  T'usines.s  conditions,  It  is  expected  share,s  traded  in  'Maicli  geri';  that  a  positive  and  progres.sive  pro.\ 

Ij,  ,^.,p  rase  Ilf  rattle  Can.ada  dor",  '’'  Otta.wa.  that  3.  .small  surplus  will  Thayers,  Fid.  is  a  relatively  small  course  of  action  i-;  mandatory  andM"'fr 

not  appear  to  he  a  verv  .se,imisrom  feature  the  budget.  Rut  more  ,m  '•'•mpanr  with  .sales  of  ga.s.dine  .and  Hint  that  course  must  nreessariD  he  -  t 

peritor  of  the  Free  .'^tate  According  poytant  from  the  hnslpess  stand  P'-'i'J'’' '■'f  •••  TP'"  ^  I-*''  '  he  .iu  eel  ,o„  of  an  operating  ^  •  ■• 

fi,.,,,.p,  _,,.pn  hv  a  leadin'  Imhlm  ^  ni.ins.,  -'tancl  ;  ppp  .,^^,,3,,,.  Head  office  i.c  ip  l  on  i  unuui  of  the  two  ina  |or  .and  present- , 

'rade  and  statist, eal  loiirnal'the  sale  '•’tIp''  dop.  Out.,  a.s  ir,  that  of  Supertesi  I'e  1  Iv  compeFUve  ,1  tenir.  It  helleves  WTP 

pt  Trish  ('Htilo  to  Rritim  in  i  ;  •'■'■tnding  that  there  will  he  an  al-|troleiim  'orp..  and  .sotne  ,"I  .service:  the  retention  of  puhlir  ownership  of  ^  Fi 
amounted  to  ypp  prad.  In  nV!g  most  eompietr  ahsenee,  of  tariff  .and  ktaiions  are  operated  in  .southwesi-  ihe  National  lines  t'\ “ 

*0  and  in  itr."  to  k;'.1..ikii  taxation 

hear)  The  iourn.al  ai’i'oimts  fr.r  ’he  |  phang-p 
■■ncrea.'e  of  exports,  in  th'hi  over 
I'ty.a  h'  the  lov  eviiig  of  cattir  d,l  !  eorpt 


il  Heat  and  Dow  er  '"o.  la;-  di.a  mg  the  time  the  ,  opuuon  slock  wars 
I  fir>ni  Montreal  I,.  H.  D.  1  on  under  .acrinnijialton  on  ’he  market, 
i.atedl  :;to'e  1st  mortgage  hond.s;  there  wa:-  .some  apprehension  that 
of  't^'r  general  mortgage  bonds  the  hii.iing  'xas  for  account  of  fi- 


1,  '  of  'I'r  g'Uieral  mortgage  bonds  fhc  hu,\ing  yyas  for  account  of  ti- 
r  Reanharnoi:  Fight  Heat  A  Pnwei  nam-ial  in'erest.s,  and  holders  of  the 


I  p.;  ».Tt  of  Reauhatnoi?  F.  H.  «  1  m extra.  Initial  pay  ments  that  will  be 
D  notes:  .and  "i-j  shares  of  Reauhar-  had  figm  eri  ,,at  i.  th.s  -<>  ,„a,ie  next  month  include  rommoll  5 


prior  lieu  scrii'itie-  of  the  rompany 


nionth  of  May  acrnrdmg  to  the  com- 
pila'ioii  helo'.y  prepared  by  The 
Finaririal  Tune-  The  ag-gregate  dis- 
trihntion  for  the  period  yviH  appro;yi- 
m.aip  la.L'hS.i  Ft  whieli  rompares  yvi»h 
•I  l.a-FS.,", I T  in  the  eorrespoiiriing  month 
of  lit:;;,  representing  an  increase  of 

M'.kif,’.  In  ihi:-,  conne'nt'.yn  it  i.s 
iioiniid  Pill  iliat  the  2'~r  quarterly 
di\ idend  of  ihe  Fanadian  Hank  of 
I  ommeree  formerly  paid  in  April  is 
now  m.ide  in  Ma.'  This  amounts  to 
Havi  iMiii.  11  us  therefore  seen  that 
'll"  u  Mtal  increase  would  be  around 

■Mi"  being  usually  a  light  month 
in  .so  far  a'  dividend  payments  are 
epiiceriied.  'hi,”  .'ear  tjie  period  ts  no 
exrepiion  The  largest  increase  noted 
wdl  II"  F>reyvprs  and  Distillers  'vith 
-.ii'l.i'ij  regular  plus  an  extra  of  a 
similar  amount.  In  1137  the  com- 
paii'  paid  in  rents  plus  Id  cents 


lory  cxisimg  cirruni.ytancer  or  pro  nois  Fight  common  stork.  The-e  yvould  -eli  iheli  holq  ngs  iu  theenm- 

IcTldr  !'uiuie~dc\e!opmri,ip  Ifsug  dhup,  h  'F  estimated,  provide  ap  )>anv  The  fo-t  ih.at  ano'her  :are>' 

£cm>:  that  a  positive  ami  pvogres.sivp  proxunatelv  the  same  value  about  .American  oil  compan,,-  had  hecorne 

course  of  mtion  Is  mandatow  and'f'Kf  of  face  ynlue  of  tJirir  holdings  interested  in  MColl  Fr. .nicna.'  'at 

iliat  tlcH  eoiifrc  must  necessaril'  he  -  to  holders  of  Reauharnois  eolia-  i.-fied  many  of  I'.nv'e  sharchoiders 
-c'l  in  i'ne  .iireetioi,  of  a n  e.peratjn g ' 'nrai  trust  .•.'s  as  did  the  lerm.s  pre-  that  thdr  knowlcrlgc  aiid  cxpcrirnc 


un'.'ti  of  the  two  major  .and  present- , 'lously  reDoried  to  be  the  har-i.s  for 
Iv  CompeFUve  \  .  tenia  It  believes  the  phau. 


the  N.'itiomI  line 


important 


ern  Ontario  between  Toronto  .ane|  .ol'le  .and  p'y;y.sihii  in  sue 


jiisly  reDuried  to  be  the  har-i.s  for  .sbouid  bring  increased  earning  and 

p  phau.  expan.doii  to  the  eoir.pinv  'tn  thi- 

Frovusion  will  aJ.so  he  made  'inder  account  they  feel  ‘jaat  :i.s  t'.ie  new- 

be  ho'h  desir- ■  tb*'  tiarms  of  the  plan  for  refunding  interests  nr*,  holders  of  the  i::n'or 

ueh  iinior,  and  ’'>•  if-'  mc>rtgage  o'.g';-  o|  Jteau-i  -epurhy  'iye  p.o....',tion  cd  ’n.  bond' 


I"'  *in'^ti''’k  nvrr  ^ 't^'’*-'tr'P  tax — personal  I  a  rea  iliat  most  of  the  Supertest  Ini,'!-!  olistir  or  n"l'’''’a!  ah'ise  of  power 


s  ih,T  the  fe:irr  of  nio-iop-  harnois.  uoyy  practically  all  held  h\  I  and  p-efr--red  stock  should  h* 


or  corporation-  are  ajitte.ipated  and  ,  ne.ss  is  l  onceni rated 


es  'n  the  roai-ratt.le  a grennent  ; 'h®  eight  per  cent  sales  taj;  appear;' 1 
hh  Britain  in  Febru.ary  inr.k  Put  hkelv  to  remain  for  another  vear  at' 
ths  figure  for  anv  of  ther-e  rears  la  ip^M.  Mr.  Dunning's  report,'  there- 

TT?  rontVei.Qt  to  mir  . 

.ales  to  Rrit.ain  yy-hml.  in  lit.",';  a  review  tai.an 

a.iTiounted  to  "A.-i'^tl  and  hast  year  l.'y  ^  fiscal  program.  Howey'er.  it  Is 
on!r  'K7f\r.  I  generally  accepted  that  tariff 

Thi?  ve.ar  from  prp?pnt  indleations  '  changes  which  ma^'  result  from  the 
our  e.xport  to  Ihe  Fniteri  Kingdom  working  out  of  tlie  new  trade  rela- 
mav  reach  jn.ono  to  .'lO.ooo  head,  .and  .  -  ,  .  , 

it  mav  hr  that  a  normal  .•innni.l  sale  hetweeii  i-reat  Britain  and 

might  he  as  high  as  ioii.uimi.  hut  even  t'Utted  States,  in  w’hlrli  I  anada  i.s 


(Font, fined  on  p.'i.ge  fi) 


.irl.-ing-  from  ;  urh  a  union  are  not 
((  Iilitinued  on  Page  ,t) 


Moni;-e:i!  Doyser  and  11  1?  understood  [  Hv  improyed.  m  i*  fiiiVcon'r' 

lliai  the  intcrert  rale  on  this  i.-sue  i  The  Street  1:01  .a  g’raf  kick  out  of  u 
yyili  he  sealed  down  h.v  le*.  Asj  the  t)e\ eiopments  In  roemeetion  ’''•th  , 

"ro’ver"  acquired  the  F't  mortgage!  the  Mrinn  I'ron'enae  iteai  Rrokpr?l'  , 


cpui,?  a  .share  and  Texas-Canadiaji 
(III  a  ecn'.s  a  .share  F.  W  LlQdsay 
IS  making  a  pa.'Tnent  of  $4.00  on 
aieouni  of  preferred  arrears  which 
ha\e  been  acrumulating  since  June 
nr,;;. 
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Discuss'i.n”  PossiEililirs  of 


Inflation  And  The  Investor 

Industries  and  Companlp.s  That  Will  Benetii  Directly  or 
Indii'Dcfly  hy  Ri-sc  in  Pricr  L.rvcls 


at  fhi?  figure  it  I,?  mueli  heloyv  fh'>  1  directly  involved,  aro  merely  pmst- 
Iri?h  export  r.anad.n  h.as  of  eour»»  ponpd  pending  the  completion  of  ne- 


an  3,ltevnatiy  e  market  in  the  ttritfed  '  ,1.  •  .  ^ 

ptytes  .0  whieh  yve  :'hipped  1 -m.f-.i;,",  Ma.snlngton  and 

eatfle  -and  l'''l.l4n  ealvc?  m  inr.T,  Ke- :  '■'‘'•'•tinn-  Anri  ,an  broad  is  th®  ha,sl.= 
la'tv®  T'liep  levels  are  Ihe  ileiermin-  of  these  Angle-Amerlcan  negotla- 
tng  factor  In  the  flow  of  exports  to  tion.s  that  ihev  yeeni  bound  to  have 

the  two  markets.  T'-e  Irish  /I'''  a  hearing  on  Inter-khnplre  trade  re- 
heneftt  of  proximity  to  ill®  British 


gotlations  between  W'a.s'nlngton  and  of  the  annouiifemen:  hv  ptc.ihlen!  Reiieiiciiiries  I'nim  Inflation 
Fondon.  Anri  ,sn  broad  is  th®  ha,sl.=  R'yo,cpyelt  of  hi--  phi.n.?  for  a  spend-  fompanies  wliuh  will  benefit  tni 

of  these  Angle-Amerlcan-  negotia-  lending  progi,im  involving  medi  it.  lv .  .and  tn  •a  m;i ferial  extent. 

tions  that  they  seen,  bound  to  have  .tk.Oen.D'.O.OO"  and  37.""".  f,-,,,,,  ,„r|,,,,on  e  ,l„.,--e  which  cop 

tion.s  mat  ine.y  seen,  bound  to  have  ,-,r,n_n"",  wa.s  shon-Iived.  the  infl.,-  ,*,,1  ,,i,.ir  own  s, of  raw 

a  hearing  on  Inter-kfinplre  trade  re-  rionar'  implleation'  in  ihc  reiovccv  (^,.^,.,1  ,«;iipp)i.,-  TheM,  comprise  hoih 
lations  generally — hciwte.n  members  plan.?  of  the  :fdni!n:str.it;on  at  Wash-  ,,,,51  ,1  producer--  uf  w-hh-h  ;Anielters. 
of  the  T7mplro  fiimllv  a,a  w-ell  as  he-  'Ji-ti.m  remain  a.s  'onietliing  whe  h  N.iran'ii,  Nickel,  ani-i  Hudson  R.iv 
tween  them  ami  the  Mother  foun-  in’  '":''" ''  nvusl  take  .-ogrii.-ance  of  ,,,  ,,,.  h-idcrs  in  thir  country,  and 

shaping  their  Inves-inepi  p.ili.-ics  a'  |[i,5  ,,j,  coMiicinie,.  controlling  then 
try.  1,  is  appr.iciatcd  that  the.  dt.s-  this  time  It  is  nov.  r<:i)i;>.d  iji.ii  the  „„„  .-nt.le  ."l  .supplies,  liuperml  0,1, 
eiissions  between  Isondon,  and  Wn.sh-  inflailonar'  effecFs,  if  any,  of  ilu'  j;  \  op  and  inicrniMon  il  I’eiro 
ington  are  iniporiarit  politically  a?  prngr.am  wi’l  no'  hkelv  he  hum.  A.Miesios  (  o’p  F  another 

..o  1 1.. _ 1  _ _  u _  tn'l  until  'veil  on  ii-:o  ihi?  y<;ir  at  coninanv  ih.it  coiih)  he  included  in 


\ATi11e  the  "mnatioi;”  ma rK'’t fl.it lop  at  leisi  .are  adver.scl.v  af 
which  was  .an  Inimcduiie  reflection  fecicd  h.v  mflaiton. 


mg  and  lending  program  invoivin 
;iTni  >7.'"^'*. 

000,000^  fifiDri-livoil.  fho  infl.i 

riGiiBT'  Impllr.iJtionH  Ir.  ihi*  ri-’rfj\ ••r; 


the  eountl-ies  to  vv-h,el,  ,v  e  sell  O', r  ,  ,,  „  ,,  ;,pp,p,,.,H,e,  that  the.  dt.s 

goods,  the  Btahilitv  of  the  Rritish 

market  with  the  regiilntory  fealtires  eiis.sions  between  l>indon,  and  Wn.sh 


.O.g  ,s  throtigil  a.n  eyrhange  of  its  own  j  (F,5ntin'ird  on  T’age 

hond.s,  Om  romiiant  "ould  still  ]  _  _  _ 

"" "’IpiAN  SDIIISTIVIFl 

It  is  understood  that  the  plan  I  Lrtl*  1  i'lul 

nfwsprint  ftllT 

eyi  Ii.oiged  for  tpp  existing  c,nlla1era!|  $  I  llllll  V/%/1 

tru  .i  .Ts  ap.ari  from  the  Montre.ill 

I'owp,  builds,  yv'll  hr  iliose  of  the  op  {  (Apcnii,;;  of  Navi'earinn 
oratmg  'ompanv.  Renuharnot..  F|  ^ 

K  S,  I.V  prpsrnfly  in  i-.t  ;  n  '  1  -  *11  tJ 

hi  iKKi  Odfi  of  JU'Opfi.r  .Kttn'K.j  out  Hcmv 

;i!l  of  \^hu  h  is  li»Mo  by  T^paiibdrr.c'K  j 

Po\^  or  <  rirp.  Allowin;^  ft-'r  h  f=har4  j  .'orr-f 

fo’-  "h:n  p  PvrhHMpp  of  =torU  Ir  tlie  j  p'  r.'U'sp'-'rt  Tr*'V;  -ir* 

oppT'," liii"  foinpfiny  for  rbo  hnit1iri;|  l*ki‘!y  hs  .■3  ro sub 

rortlp;^n^''s  stork  of  whh'h  tlipro  Hr»'|  rn'ot'*:-  3^  i’l'rn  ; 
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Opentne;  of  NavieBtion  Tlyts  | 
!Vlnnlli  to  Rerfucc  Inv'rnlorirs  1 
But  Slnrlf.s  .Still  Hravy 


1'nl^an  Toitt.  rr^if 
I *9  .  pref 

“liH  B.  "it  Corr.mprro 
run  In-p«* 

'af  .  li-.vfiFfrtrn  T-ifp 

■^r..  OR 
r.a?.  Gurd.  rrpf 
**‘riap.  W  or*'..  . 
'  orrr.rU 

fmniir.ai  .  .. 


r  V.  r-‘'f 

*9  *  'qrppfj*.  prpf  • 


market  lust  a,~.  we  have  to  the  Ameri-  FPinerallv— hciwee.n  members  plans  of  the  administration  at  Wash 

ran  The  operation  of  rrnd®  agree-  of  the  Empire  family  a.s  w-ell  as  he-  iJRi’'-’"  '-emain  as  «onief|iing  whc  l 
me.nfs.  the  eeonomie  eon'lition.s  in  tween  them  ami  the  Mother  i  oun-  ‘’7"’' '''V  7 ' 


which  appe^  in  the  Irish  agree-  mgton  are  inipoi-iarit  politically  Doo.seyen  prngr.am  wi.i  nm  hk.  i.v  ne  \,h 

ment.  and  lire  maintenance  and  !m-  well  as  eeonomtea Ilv,  and  that  Great  *^r''  '"’7'.'  ''*^1'  '''  ''"mpan'  ' 

provement  ,n  .mality  all  play  their  Hritain  and  the  khnpire  will  have  to  !  [I’^k  “X'Td'  p-wt,  "’v-Crc"', 

ni'-t  m  the  amount  of  export  to  the  .  .  .  .mean  m  pm,,,,  ,n_  n.m.  i  ii  xcvi  co. 

If  „.p  i^ppp  „p  ffip  'Oiisidcr  wh.-it  eoneessions  thev  may  against  inflation,  heiirc  is  well  lo  ,,  nr 

qualitv  vve  are  likely  to  establish  and  I  prepared  lo  make  in  Ihe  inter- ' 'Frenon-  ii  w  ill  ;  M  i.., 
Improve  our  po.'ition  In  the  cattle  est?  of  si  rcrgtheiiirig  n.'ition;il  reha-  vvhen  ti  dc  i  lop;.  ;  !■■■■■ 

import  market  in  the  Enited  King- ,  ,,p,n-hip.'5  as  well  .a.s  trade  relations  .  poM'ihlc  infl.i- 

(jnm  '  -.tlonai-y  effec'.'i  of  'he  F.o.  govern 

Pork  Prndiiefs  and  Onalitv  I  Roosevelt  Seeins;  Need  ]  ment's  recovery  prog  -.iin  ir  Fn  like 

In  ih®  ea.se  of  ha, '.in  and  hams. '  To  Encourage  Industry  i < 

fh<=  Dublin  uturnal  sGito*;  tliat  ther*^  i  .  antisl  seal*'  4\  *  r.t'  f..  *,  b  .in 

wa?  a  considerable  f.al ling  off  in  the  Improvement  In  the  outlook  in  the  ernment  fro.ai  -Jm  Fr  ied  -'atr^  .iT>\ 


own  cni.lc  oil  .supplies,  liiiperi.al  Oil, 
r>..\.  Oil,  and  I  ntcrnii  lo,n;i  I  I’eiro 
Icum.  .V.'hoslo:?  (  ii’p  Is  another 
i-om|iany  ih.it  coiitil  he  tni’liided  in 


.-■•ii  iiiii-i  shares  oiiistandnig  i’’c 
sh.M';.  that  will  he  Is.'ued  to  lollaio- 
ral  irii.sl  hondhrildi-v:  'indci  I'.'c 

tioin  of  Ihe  cychange,  a  hl'ick  o' 
:-,loi-k  to  he  l.ssucd  lo  \|otl'r,;,I  Dc-W- 
ei .  .mii  the  need  for  haviiig  soim 
unh-::'ued  sioi-k  in  the  Ire.-c  ur'.  po.ssi 
hilincr  are  lhat  an  authon/e'l  ’,.5"", 


1-1  Mopiri'.il  th's  yvock  .No  cenc:-.il 
r-vinge  111  t;ic  ha.-ic  cnc-.! t-'i g  r.aic 
was  ,  C'l  :!de--ci;.  1"!'  'nd 'eai ioiv.;  are 
th:M  p-i>f'i;c'n,'i  sc'icdiilcs  w'':  h,,  re- 
y‘-ed  lo  so-nc  cyro’i'  iinion_  Infliv',.. 
u«;  ojicr:itors  'n  iciao'd.inci,  yvl’h 
tin  ir  invcnio'  v  p,i;.”'('n. 

It  Ir  liopc'l  ll'.ii.  due  to  t.ht'  op>'n 


In,s.,-  ,;|I  n,ir.k 
I-*  VI-  ke'.  liTef 
I  Me 


Ou"  of  stoi-k  Will  he  necessary  fori  I'm  "f  Ilavig 't',5ii  'lilc  nionth.  slat' 


I  ice  iiha  rin'iis  F 


Ncvl  collie  a  group  '’(  '-ompanl®.- 
(('ontinued  on  p.igc  .-.,1 
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Irish  sale?  in  l!'37.  ''anada's  sales 
in  Id"!  1.0  Britain  amounted  to  1. 
9jn,.vST  cwt  '  ttSlMlT.ri'i  1  conip.ired 
with  F't 7. i-vvt  :.?;,M5.i:'.S..:..d"i  in 
13,51  '  anada  ■-  p’-ineipal  h.icon  rom 


1, 'ilia's  sales  I  piled  Btate?  is  seen  In  the  covn-p-  ^  •tnada  .is  a  res,;,' 


..  .  ,,  .'’-Ol-n  the  t  .K.  vvlih 

men,  a  reneyv  ed  spending  pregr.\iTi  .  s  ,  .  .  , 

*  *  I  here  invesligaliiig  ’h 

'v  hicb  should  go  far  ,0  restore  pur- ,  alreraft  supplie,.  I 
chasing  poyvei-  immod'ately.  yvhile  '  fe'v  d:ivs  r,  ports  ha 


I  1  is  now  over 
ie  po-'ihiii'ii  ...  '-'f 

Di'  ni-  ’he  p.isr 


to  he  I'enmavk  Al;--o  there  are  lnd:e.itlon'  tha.t  Dre.siden: 


in  the-  ca-r  of  ponlii-y-  ’he 
('  onrinued  on  I'age 


ex- j  Roosevelt  finrill-  h.is  bee.n  erinvinced 
I  ('  opt-, nurd  on  Rage  !"i 
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th,'it  the  r'rep' h  govc-nnir i5-|,',y 
,so  dec'd'-  Ulio.'i  .T-i-i.ir-  P'1'F-.i 
Oh  r'h'-:  c,-int:n*'rit,  .'h'.c'i;  o:-.frr,. 
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colii  rcs  develop,  ;t  c.ln  "ci  -  ' 
not  on:’.'  the  ;ii!-p,,i’i''  '’o-rp  ,n:r - 
the  'ticl.  .ilunii:::'.:in.  tni  o:’-;.  r 
dus'rif.-  on  wh ".h  'h”  fo'-'r".  ?  .ire 
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wav.  :!.f.  e\  .r,.,r:-'.’ 

:•  1  pp  i  iC?  f've-  'Irrr,  ■  ri'l  t c'-efo'- 
ip  developrd  'a'-'cigh  'In  ipf 
of  the  govr"  r  nn  tl'a  I  ptogr.,:,,. 
flation  I-:  :  o  lo  i'.o  vo  '■  .ihio:' 

ri  le  ill  t  lie  pi  ll  I  .<  V  el  wi  j  1  1 

P'-:|iCip,il  ri'.  ;:l',  ft  '  ■  i.i  i  » 
the  I  ('for",  t-ir  'in  'r. I"  "  o-  to  i  o 
yvhi'li  :ndti"rie  .in'!  'o;p,,' 

VV'C.iiil  h.  tlie  g'e.-’e  •  Intl'  fl' 
of  a  gene?  il  .id',  .iii'  e  ti  •  ti" 


CeP.K,  Bonds— To  Yield  4.68% 

Canadian  Pacific  Railway-  Company 

proy  ide?  fbe  mo't  rompr'^hen.sive 

transportation  system  tn  the  world. 

Ea.rnin^s  of  the  Company  in  1937 
amounted  to  $.'.^.371 .9,' a,  being 
S'’‘.-h’2.2.v4  in  excess  of  fi.-vcd  rharifes. 


Canadian  Pacific  Ratlway  Company 

4'7-  vsil’ateral  Tni  =  t  Fm'nds 
ihi®  July  2n'!,  !'i4Q 
fC'nv*r'rt.V  te  1041  i,-',.  v  ro-itmon  t'nares 
ter  *ach  $!00  prirripat  ^''''11?:!  « 

e'nce .  94  md  interest,  --'.eidinc  4,6?% 


Additional  information  upon  rei^uest. 

4$'4M>d.  Afiindy  H'  C  oinpany 
Toi.ynm  lamiterl  Winnin-ir 


!DV«'n!n’'V  Q.i.'hv'.'  I  rtWH- 

Tt  k*  lloni*4j  HmI.  Hijn  fo  f.h#'  fjH'n  Thp^t  .  25r 

i  e  '  .1  ill  ..V  .  .1  '  'x.'f'f.  .  prrf.  ...  .*1  rtO 

I  rtf  iiri  viir  ttShi)  MiT':  ruontb,  ^  ,e;.  ^ 

f‘or  .\p’*r  wDI  show  «onU'  r»'MT  "  » J’.'ourr.  .  nm  Z^r 

K.Mjui'iinTi  hi  Siirphj^  -blocks,  ^'bicin 

b;rv  i\  x!lncp  th*' bocinnii)-;  of  thi^R  vrar. ! 'imp-’-or..  orpf  '  i  05 

bot-a  <;tp,i4i''v  fvom  tTip  . 

rf  piirlK'^ntM*.-;  hitu  harui.-  *if  1 1v  nf'cHrada  4^% 

non-sp»*nh  operators.  ."^urphi-  nil!.!  4a-'-4 

howeyc',  'I'mal’i  fo-tn'diihic  .it  the  5.' 

he.st  and.  ii  Tii;iy  vet  he  necp';s,i  r  v.  |  I  r.itert  Fu-!.  eref  1  n(i 

f.'illtpg  an  earlv  inereasc  in  eon- i 

''  nod  \'ri  'x  JA'Drn.nepf  J  .  ^ 

v'-  uir. phon.  to  oftoiu  a  riii’t  noL  rf^dur- j  nvigtor-.  m-f  . i  Cd 

t'on  tn  opr-.ahn::  ••atic*  In  ord(  r  toj  — 

h;-;ng  -n'.  entpnr,'  down  to  a  reason-,  .  x„,  .^r*.- 

nhlr  leyel.  'yrr<?-=  i-i  tr’r-in.  HiSa-n' 


*,  4ei-l3r«ii.  .\r’'.--Pm.vable 
[  tr’r-in.  't’”tdend 


T  OI  onto 
M,  n’rejl 

Londoc,  I.riC 


Ottawa 

Ham  For 


VVinnip'g 
Va'ifyuv-'r 
fx'n'i.'xr’,  Fill' 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

iMijnicirAl  Ronds 
Public  Utility 
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Industrial  Financing 

Dou^iMiotM  Sbcubitibs 
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acLinaiutcj 
Canadian  Trade  and 
Commerce  the  World 
Over 


ASSOC.  TEL  &  TEL. 
EARNINGS  IN  1937 
UP  SUBSTANTIALLY 

Net  of  $1,443,860  Compares 
With  $1,053,664  in 
1936 

EXPENSES  INCREASED 


h.'indio  prod  111’ 155  of  th»'  \\  riglit 
Arroiiaiitiir:ii  i  orpornfion.  rdrrrtor.i 
and  offtolnl"!  of  tho  ('onipiin,'  arr>  na 
follows:  Krniik  \I  Uosr.  pro'-idopt ; 

■I  Mol,  Sipphrn,  i  iro-pi  rridont ;  !• 

M.  Martin,  ninnasins  dirri’loi.  ,ind 
I'.  V  Upward,  .A  nniinins,  .Ir.. 

t’  \V  M  plisipr  .and  trii,'  "  \'.iuclian 
nritish  Aeroplaiip  I'n.cmps.  Limit- 
will  liandip  thp  PtiaitiP.s  and  aPCP'o  i 
TIPS  of  thp  Rritttol  Apmplanp  '  I’m  i 
panv  Itlrpptors  and  offipials  of  ttip' 
pompanv  arp  .1,  K  l.al'Pllp.  K  r  prp  | 
sidPiit:  (  .  \  flpriard.  vipp  prpsidptif;  ' 
I'raiik  M  Ho.ss.  manapinp  dirpptor:. 
1  MpI.  Stpphpn  \  A  Ttmniins.  .Ir  .  i 
and  f'  M'.  XArbstpr. 


OUTPUT  OF  POWER 
AND  PROFIT  AT 
A  HIGHER  LEVEL 

I  City  of  St.  John  Commission 
Revenue  $.369,264  in  19.37 
Against  $358,841  in  19.36 

I  SATISFACTORY  YEAR 


MOBERV,  EXPERIEVCrn  BAVKtNG^ 

SlJl^^CE  ....  tht  fiitUfirv  af  J20  yea^’^' 
tmtemful 


HEAP  OFFICE.  MO.NTREAI 


CANADA  N.  POWER 
REPORTS  GAIN  IN 
MARCH  EARNINGS 

Net  for  Month  Pp  $3,437  at 
$238  077  —  3-Month  Net  i 
Up  $8,573  I 

oijrn.rr  ur  lo  p.  cfjvt.  ! 


I  An  lncrea.sp  of  $4I0,nig  to  Sl.fifiO,  •''i"  '  "  mpH-Mpp. 

I  450  is  shown  in  cross  oarnincs  of  “■ 

!  Associated  Telpphonp  and  TclPcraph  I?|If)TLII?D  /^D/IU/TO 
irompany  for  19.^:  This  is  on  flip  ! 

I  basis  of  an  Ini’ostment  pomp.iny  bp  I 

!  inc  made  up  of  dl'ddp.ndp  aaid  in-  |M  |7AD1U||UCC  AC 

;  ipre.st  rpceived.  IipdiiPtlon  of  $21S,-  Hl(  E/1 1\  111 IV ilO  V/I 

i  590  for  p.xppnsfts  and  taxes  cave  net  __  . 

eatninc-s  of  $1. 44.1.860  whtrh  is  PPA7|f  TPArTIllW 

I  pq.nal  lo  2.14  times  funded  debt  and  DA/lulli*  ll\/lvllvrl» 

other  interest  charces  of  5675. ITS  |n  _  _  ' 

'  Net  of  $"l.59'2.0S4  Com- 

incs  of  $1.0.-,.}.bb4  available  for  in  ,  ^  ’ 

'  fprest  in  1916  The  balanoe  of  In-  pares  With  Jl.ooo.ob^ 

1  oonie  available  for  dividends  after  in  1937  | 

'  all  pharcp.s  incltidinc  $60,000  reserve  — - — 

’  for  employees'  benefit  fund  and  con-  1st  QUARTER  UP  $108,000 

I  tin.cencie.s.  amounted  to  $566,873  in  _ 

•  191,  which  Is  PO'ial  to  $.  0,  per  Further  Iniprovement  In  earnlnps 

I  share  on  the  total  of  Sii.161  shares  ,  .  j  ^ 

of  and  .$6  first  preferred  stork  ^  bv  HraMIia: 

ontstandinc  In  .19.16.  earnings  mail- 
able  for  dividends  were  , , , 

:  eq.tivalent  to  |l  46  per  share  of  first  '7  '■77’"’ 

^  .  1  iiFoss  for  flu*  iiu'nfh 

nrpfftrrpfl  ^tnek  .-oj  j  . 

In  19.17.  earnings  of  snhsidlarles  r,'.'.', < 
in  e.xpe.s.“  nf  the  amounts  actually!'  '  *  .7.*'*'^  . 


.inu  I  U  \ten.,ifer  (  M«rttlm.  Th«  rin.nct*!  Tlin.» 

_  I  Saint  .Tohn. — The  annual  statement 

FFIRTHFR  rPnWTH  |OftJiepowes.commi.ssionofthefily 
S  C/IlIllEA  UflvrVV  III  j  Saint  .tohn  has  be-en  submitted 
|»i  p  a  niTIlUPP  AT  romnion  council.  The  rommi-s- 

I  ll  r  AKIllllllil  llr  ^  ^*<111  dlstrihiiios  cloptriral  enorgy  In 

■  Is  Ijri  It  111  is  vlky  vri  suhurlvs,  purchased  by 

nniijll  TDAf'TIAM 

dKA/IL  InALlltlll  >’ower  Commi.ssion’e  hydro  dovelop- 
l/ItnCilLl.  Musquash  Togethor  with 

-  the  New  Rruruswlrk  Power  Company. 

March  Net  of  $1,592,084  Com-  I  a  privately  owned  concern,  it  .s'.ib 
pares  With  $1,555,662  :  plies  local  and  suburban  olectriral 

in  1937  '  need-s.  The  members  of  tho  loctil 

_  '  power  coniml-sslon  are  appointed  b> 

1st  QUARTER  UP  $108,000  council.  i 

_  The  statement  for  tho  past  ye-ar. 

.u  .  shows  that  total  revenue  of  the; 

Further  niprovement  In  earnings  ,  , 

I  power  commission  of  the  city  of; 
s  reported  b.v  Hra/llian  Traction.'  .$3,19.264  as  coinpar- ' 


Jaiiiairii  INihlir  ScM-virr  IJiiiilcd 

mid 

Siih.silliiiry  i]oni|3aiiir^ 

4nril 

Trt  th*  Pliqrch'AMrrji  of 

l.no.titii  1‘uhllt'  Pf'r".'li'f* 

<  >P«MM '  hiu  I  ••‘iiii's  c’f  Incrorififd  nr  C  O'/or  Jtn<1 

thfl  Iu;h‘»  t  111  fh‘»  l•onU'^|d*'s'  All  dt^pn  i  Tnir  nf.«;  g-nln"*  Aith  mn»t 

i^f  th-'  Miipri*' iti  ft.'i-frir  rlrp.3 rt m*'nt  »»nrnin?»  whirh  cr,ti.-ii M n* f<1 
piatpl'  '  f  lii'al 

OpFfft'iTic  mill  tRko«  nf  680  r-Ti  «oft  $'1,418,  ij-  0  7^,.,  ',3rin 

tlrms  "lfh  fhn  prn\  Ih'm  >".4r  hfiiip  ff  I'lfit.ix-o  mil  tnpm  t  j  nr..  \ftrr  clFtluof  ing  m* 
rAr4*si  -IvMC'.'.A,  1 4*1 1 1  .•iti'nt  .'I  ppri  tprial  lnti<4  aivl  pr.-fi-mn.  o  d  i  t,  nli  i.d.A ,  th**'  h.3l3ii''P 
niAit.'»M('  fi't  F.npit.'tl  .'•ttirU  '5m  to  $2  80  prr  shAr®,  <T.|pp>4i«*d  5iih  .82*20 

1m  f'lA  idt-nd.®  of  .81  T.’i  par  sharA  '«nr»  dptl.nind  .M.inp;»  rad  ••lih  .$t  0*2'^  In 

T3ii8in»'-».«i  I'nnilitfotip  In  ICIncjsIrn  and  in  niiur  pui-t.a  nf  .lamaica  fnMiinijnd  tn 
Imprnxo  l  a'nr.nMp  "ratliar  pr-'Anllnd  th l•l-‘lcbntlt  tn  »*f  nf  fho  >0{tr,  rp?uMt»i3  tn 
ItrJfpr  airriiMjlf  til  rtl  rnmlit  inn.^.  TtMjri.*!f  trod*  •'xrppf  Intui  llv  cfnd 

F^xpnrl  fl-'tnnnd  fnr  fhr  l.^land'n  acrintilf  m  pin.I.i.Mm,  np.iji  \«?iirh  .Tamalra's 
ftnnnninir  Mnlf.Ti*  Ls  larcnly  dnpnndnnt.  n  ;t  n  "■■‘U  mn  Itif  3iiin«l  r\pd  prirn** 
firm  IL'tnana  8lilpm«d^H  nf  appmxlnialnl.v  27  nfl’'n,'  smmh  nnr  f;^r  In  nf 

t:tf»  pm  MIS  >i'ar.  Rinl  nnitsi  ittitnd  a  n<*v'  high  flirurn  In  Ihr*  ipUml'*;  hiiBtnrv,  Th« 
foMnu'lii;,;  nnnipatMtlv#*  t/ihulatton  of  a-iport.i  hi  ir.Hnv  Hhon-h  Hul»slantial  In- 

ovpf 

10.*^7  lO.lfl  c>  I  no 

nanana.*  fFfbnie*) .......  . .  2f».nr.8,.S,"0  18.762, lO.'.t  4.3  7 

Sucar  ( Tnn.ft)  . . .  0.3  7'»3  7T.70ti  2.'3-3 

H'ltn  (TthIs.) . . .  R0.3..'.'.’0  077,403  32  2 

C'nffn*  .  Oft.O.'.O  0 1  1 -'.0 

f:nt  onut»  iN'iilat  .  R1..8M.8.‘.0  ai.TOt  .4T*'  0  5 

^-n,  na  .  40  U34>  .32  40i>  23  4 

110074 

ft2.0('..‘l 

no.;.  10 


I  N'lilM  . 

irnt.)  . 

cIhI.m  ) . 

_ 

..... 


Light  and  Tower  ('onipany  for  llie 
mouth  of  Miircti  and  the  fir.st  guar- 


ed  with  $.118,841  for  the  preceding 
t  guar-  total  kilowatt  consumption 

ruu.v..,.-.,.  ,..T,  L..--,  ..  ,  .  ..  ...  was  1.1,948.280  kw.h  compared  with 

preferred  stock  t-Vi'-V'T'' ""’"7  '‘77"  mi"  i  f"f  »•'«  previous  year.  At 

In  19.17.  earnings  of  subsidiaries  ns  conipared  ’  the  end  of  the  year  there  were  10,- 

in  ejtce.«w  nf  the  amounts  actually  i  i'’!''*’’’?  in  service  compared  with 

paid  in  Interest  .and  dividends  to  thei  ‘  '2"’hnf  rs  chur^ini- !  in  the  preceding  year, 

parent  companv  amounted  to  7*1  r't'wition  were  The  report  stated  that  from  the  fi 

217  which  If  added  to  the  Income  of  I  ,  '7  “  !  7i  7"  ou  '  nanclal  viewpoint  business  bad 

the  companv  available  for  divtdend.s  I*'';. 2.  ,u.._  |  hoon  satisfactory  and  that  after 

Of  $i68,S7i.^^g.v^  consoit^ed 


TvO' PTiup  ft-oni  Hnlii  nf  f»lflrlidfi  enorijv  InurAAfi^d  8.8*^  m'*r  th**  V'^AT 

dPd  '•  n «  dlst  rlhiif»'il  ninpn£  r11  of  t*«r\  Irp  flpplTlp  CMStPiriPm 

Rt  thr  clnssn  nf  I'lMT  h  jj’xln  nf  673.  nr  7  dtirir.pr  th^  A»ar. 

Tt»*«hlk'tit I R 1  ^inrijiMKq  hini'r-nsoil  ♦*40'  »«nt1  $5^r<»  ar/vuniianlnd  h\  n  12.1^ 

In  ti.-.'.'  n’rd  for  h\'  nf  r  pijllan''«='S  and  udilhinnAl 

nrstoni  'I  In  i.tishnip  1*^.'{7  morn  RM^'inion  w  r.R  2l'  #n  tn  btiMdln,';  up  appUan''** 
Innd  "hh'li  r»'qiilt»>d  *n  tin*  fpllp'v;»\a'  favorable  comparl^np  f*f  unit  \'lth  th** 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools,  Lawns 
Tenulr  Court.«,  f  eraetertes,  etc. 
Also  for  partitions  or  safety 

guards.  I 

O  r<\» 

^  ,  [ - ^  _  Rp|*vlc<i  rnll  np 

u»  C(*Ta!o,rj* 
ni.a 

fumlrh-d  on 

Thf 

steel  r«mpany 
Canada 

HA.MIITON 

MONTREAL 

TORU.NTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
RE.NTALS 

Farm  Land,.  Mortgages  and 
Insuranee 

20f>  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  MANITOBA 


TOOLE,  PEET  i  CO. 


OUTPUT  UP  10  P.  CFJVT-  i  income  of  $1,068,090.  or  $1,112  per 

-  ’  share  of  first  preferred  stock  In  ^  , 

Following  a  break  In  rebruary  tc  |  the  prevdoua  yeAr  such  excess  ear n^  aniurtlration.  amounts  to  I 

its  long  record  of  monthly  increases  were  $357,815  and  coiusoHdated  J4  , ;o  „„  ,n,.re,ise  of  $107.1,13; 

In  gross  and  net  «a.riUngs  '  7hlch 'is™gu«dT“$’5  93  share  7^f  [7’*'^'' 

Vortherr  Pownr  Corp.  aeain  reports  preferred  stock  I  '(  ompaVatlve  figures  follow  for' 

g.TJn-s  lsi;h  -.r  gross  nnd  net  for  the'  Trofii  and  lo.se  account  ftgureA;  yjanh  and  for  the  first  three 
month  of  Mar  -h.  ■  cpmpa.re  as  follows.  |  rnonths;  i 


uigner  m  .i.e.  ..  I  satisfacfnrv  and  that  after 

Gross  f'oinlngs  fo.  tho  «h^e ; 

months  to  Man-li  31  atnomitod  to  $8.-  h, ad  been  made  fordis-: 

.*92.814  a.s  compared  w  th  ,  charging  all  oMigalinns  fnr  intere-t 


,  ,  ■  ...  .1  net  income  amounted  to  $47,1.1,14. 

In  gross  and  net  earnings  Cnoads  |  p, 

Vortherr  Powht  forp.  uealn  reports  f-j-st  preferred  stock  I 


month  of  Ma-.'h.  ;  compa.re  as  rotiows. 

Gro.ss  earnuigs  of  the  corporation  ; 

for  March  .anic’-.nted  to  $425J.16,  an  Dl'dd.  »nd  Int.  fUc'd . 

inrre.i.»e  of  $27. 61"  over  th«  gross  for  •"* 

March  of  l.asf  year.  OpersUne  ejc-  N>t  Earning*  . 

pen.sea  at  $187,1.19  were  $24,;f0  1  Irt  on  Furd«d  P«bt. . 

:  .  ,  ,  .  -  '  Gan.  leta-iwt 

higher,  leaving  net  earnmrs  for  ,  Aniort.  of  D»bt  Dia  *  E<p 
March  of  $238,077  as  compared  with  ;  Voe-reoirr  Eap.  or  Trv**t 
$214,640.  an  increa.se  of  $3,437.  v.,  i„rnm*  . 

Fnr  the  three  months  period  end-  ^  Ra*  for  B«na.  Fund  I  Gun. 
ing  March  31.  gross  eiLrning.s 

amounted  to  .$1.2.19,870,  against  a  Bai  ofln»om»  ., 

corresponding  figure  of  $1,190,330,  ‘.id:  P’.irpijf  p*g.  ofVear- 

an  increase  of  $69,540.  Operating  >u.-p.  Cr«d  '* . 

'■\pen.se.s  for  the  period  were  $78,- 
11,1  higher,  leaving  net  earnings  of 
.$n9\,8n8  a.s  Compared  ■with  $707.- 

4m  FbH  rtf  V^iir . 

Power  output  for  .March  showed  Earnwi 

an  Iricre.Tse  of  lOTV,  the  figures  j  La-i.*'i  .-*1  of  '  i  and  $S  lit 

being  f:-.';67.313  k.w.h.  as  against ,  . 

14. 22b. 463  k.v  h.  for  .March  of  last  I  :  r-M  . 

rear.  Total  output  for  the  3  moiiili.s  j  i6  1st  Prrf 
amounted  to  170,847.211  k.w  h.  as  The  balance  sheet  i 


ISS"  i?s« 

!  } 

1  ssn.t'o  1.24p.’.sr 

21S.:.S0  19.1.S6.S 


T.fnM  Et/n#rJ  , . . 

La.*i.^H  .'h  of  "  t  Had  III  \gt 


k.w.h.  as  against 


!.443.F«0 

«T.,.021 

«e.lC6 

•S.'OP 

i.?4; 

16.S.88?> 

1^L729 

A4.40r> 

204. 09S 
'.9S3 

14.^.2^6 

SI 

rT«.917 

!4''.n84 

iTft.sria 

2«0 

2l.l4x< 

45.S.Un 

2.14 

1.0- 

$?  ftr 

$1.44 

4  41 

n  ““ 

r-f|  .  4  41  e  - 

fS  1st  Prrf  S  :s  0  R( 

The  balance  sheet  shows  total  as 


Compared  with  L16.27..762  k.w.h..  an  ,  sets  of  $2.5.666.911  Current  a.isers 
inirea.se  for  the  period  of  14.574,452.  are  down  to  $465,644  from  $690,149, 
k.w  h.  I  with  rash  off  $20''*,onn  to  $45.1.961 

During  Ifarch.  there  were  95  new  1  Investments  are  little  changed  .it 


"  '  Net  for  Quarter  of  $287,052 

Compares  With  $341,765  in 


customers  added  to  th-  company  .s  |  $23, 613. 255  t'urrent  lia 
svstem  hcincing  the  total  as  a'  •  about  $20,000  higher  at 


ire  little  changed  .it  .alight  reduction  In  operating 

t'urrent  liabilities  are  revmue.s  i.s  reported  hv  Saguenay 
higher  at  $187,826  I’ower  *  omp.uiy  l.iiiuicd  for  ilielit.st 
il  the.-efore  i.s  down  to  quarter  of  PilS.  ilross  operating 


‘  ,  •  *  .*1  .and  sinking  fund  requirements.  The 

report  s,ald;  "Re.serves  have  been 
rtno'rt'ed  **  Sa  t  i  ,=  fa  rforv  b.TSis 

■  P  I  with  additions  to  sinking  fund  re 

,  ,, ,  se.rvo  account  of  'I4,2i'3,  making  a 

flr^L  f^  '  t  thrill.  ^ate  nf  $232.-160,  of  which 

$211,140  is  on  depo.sjt  with  the  city; 
and  to  the  maintenance  and  renewal 
,,,7  reserve  account  of  $12,0O0,  making  a 
4  4  total  to  date  of  $112,714  An  anioiin* 

.  .  5,'''’'  bi*  i.ifL'iH  of  f. 1,000  has  been  set  aside  as  an 

’  '  ‘  77' il!  in.siiraiice  resej-ve  The  total  in  the 

T.vir  ost  l.'iM  ss;  three  reserve  acconnt.s  i.s  $349,77  4 
THREE  .MONTH.s  ".‘linking  fund  reserve  inve.sl.nient.s 

laiR  1747  totalling  $208,041  fpar  v.ahie)  ro.sting 

4  4  $9ng,0:’,i  are  on  deposit  with  the  c1t> 

S  la;*!*  Sft.iMli  .^^d  about  88  per  cent,  of  sam"  are 

4.’ro4»2  40te4;‘i  ,..  .  ,,  ,  J 

I  ity  of  Saint  John  bonds  lour 
4 '22,47;  4,si4,'»i'ij  commission  is  ple.ased  at  ih“  highly 

^  sati.-factnry  manner  In  which  the 
inticn  «nrt  ■montration  ,  administered  this  invest- 

__  nieni  account." 

17  D/|1J/I7U  Keporting  a  distinct  imprnvcrncnt 

I  I  In  collrctinn.s  for  the  ,\rar  the  icpoi  1 

slated  that  accounts  receivable  have 
'P  Iipi\IJPrr\  been  redneed  from  $82,*"17  in  1936  to 
!|3  AIjI/UvIjI/  $67,317  and  customers'  discnuiil.s 

_  hate  been  siihstaniially  inerra.-rd. 

4  (  tt>a7  ntg”?  Anent  the  proposal  made  caiiicr  In 

ter  or  ,>4:s/,'ro^  vear.  and  leported  at  the  time  in 
ith  .$341,765  h)  ,  1  he  Financia I  Times,  to  sell  the  .New 
ling  Y  ear  Mi  un.'-w  ick  Pow  er  1  onipany  to  the 

_ _  I  citv,  the  lepnrt  say,';  "Karh  In  ihct 

iction  In  operating  .''nar,  an  analysis  of  »  piopo.s;,!  to 
oited  h\  Saguena'  ’•i''  competing  utility 

Limited  for  Hie  Inst  “a.s  made  by  Gordon  Kvibs,  and  a 
ilmss  operating  report  and  recommendation  In  this 


Exp. . 4..’:n  4  42  4  nje  421 

«N«» .  4  '22,4  72  4,M4,spi 

d^pr^rlfttlrn  unrt  «n$rtT»!7iitlon 

SAGUENAY  POWER 
EARNINGS  REDUCED 


<n  ibniipu'A  .'(iMtuim.'.L  m.-,’.'  n’r-l  for  l)\-  ii«o  of  a  pijllanopq  and  nrlilltionAl 

nrstoni '»  '•  'I  In  i.tishou’  inoro  aMoniion  w  r.s  sU'An  to  bulMin,™  up  appUan''** 

lond  "'bli'Ii  r»'qijit»Tl  *ri  tin*  frtlirt'v;»\.a'  favorable  coniparl^on  f*f  unit  salos  "Ith  th** 
t»r4'$  yea.r, 

lfl.7T  IP06  tno.mae 

HaTiffra  . . . ro  r»  1.' 

K.  ft  Ipornfot  a  . .  .  \y\  I.^O  2.^ 

Y\'a  for  llirrtnrq  . . . . .  7 

1-9‘hnr-  .  .  op-  j-p 

M  Lsool  ianrnuq  A  t>r»!lanr«*i  . .  2.174  ^22  1 .2.’*2 

In  Kiii;^*$f'‘M  Mt  f’>>*  olr»«o  of  about  1 1  of  the  roHirfontial  ruetninBra 

OTTnofl  q'opfrl'*  rof  ritfo  r  n  * .  i»'i4  o»3  pobrntiry  1,  107*5  a  t»porta]  ranico  rampaign  '$  aa 

*rfnpt4rl  anft  a  n»'vv  oni»ifi»ic  i  ,'4 ♦  t*  'nt i o«lu<'/‘ti,  "hirh  ahouM  be  an  Impor’AMt  factor 

In  fiiPfliMi  inopoMain£  rlrtnion*  <(«  hiiqlnt'aa. 

<.'*o!n»nai-'f.'il  anti  n’*jn»oipa!  rr'-enuc*.*  •bowe'4  aubctantlfil  !n''rea«M  anil  pma- 
p-'ots  ff(p  r*M'nooti!ic  loa-I  tlurlnc  parMouIarly  pomiiiorCal ,  appear  ax- 

co.llont. 

Tran.apo’-tatton  furT4lMca  pboo  eit  a  Iro-eaea  ahlrh  Is  attribtitad  trt  tbs 

eporml  rlfline  tnoliTput  to  the  ror.'Tiatlon  festivities  for  there  hax  been  no  Im- 
pro\  FnT''Mf  ‘n  tli»'  ''rMupf-t  i » u «  hu*;  Rit'intlon  T.a.^t  y**AP*a  rep'irt  staffer  that  it 
"  a.7»  r]ouli*fiil  ‘f  a.n.\'  f'nfliAr  r\toii-.lr.n  nf  tb**  Tf9Tn'8a>'  IJoense  "■rtu!i1  be  re. 
.a"4.t.if  .tI  In  vie’*  of  file  t  j  1 1  k.t  t '  .g  f  >♦ -t  ,>rv  operatbu;  onoflltinns  ivhlfth  havs  pra. 
'sMofl  for  a  n  inib^r  of  no. I  Lttle  hope  fop  imrro\ ement .  no  applloatjon  f-T 

oxtfii'^ion  "ns  loarlrt  '^ithio  Um  period  rtitoied 

NVf  f.yr''a«te  'u  the  property  aorount  ‘as  .8147.618  mafi#  tip  of  addUlona  to- 

Ininrig  $U.i.  Ji'  O  ’  'ss  TMf iperirpte  of  $11  ,"',42  A«Me  from  the  usual  misoallaneou* 

line  o»ten.«*.ofis  and  diet  rjhtit.nn  sva*em  Improy  emen  t  a .  pHnf'Ipal  OTpendltiiPS  "as  In 
•  onnHipon  with  In.ata  .atlon  of  the  nem-  2,oi»0  kilowatt  turbine  Qeoerator  at  ths 
^Tolfl.  {^free*  F*eAm  sta»’on  In  Txlncston  Thin  unit  "a.s  pla.-^eH  In  operation  In 
Marrh  and  "Ith  other  atatlon  be’^ermaots  re.^ultod  In  Improvement  of  pouAp  plant 
rff|.  fenrv,  thereby  offpetfing  to  a  pertain  evtant  the  Inoreaaed  rest  of  fuel  oil 
It!  oi'fUr  to  k.ep  pat-e  a-uh  1  he  rapM  pr.-ju  tb  of  elertrle  loarl  in  the  Mon»effrt 
Rai  area,  steps  -..Are  takoji  to  Iporesad  the  raparit^  o^  the  hi-al  plant.  T*is*al- 
i.ofion  of  a  neu  2ir>  kiio-.x-att  r>ioaoi  elertrio  up’*  i.t  under  "a;,  and  should  fca 
.'••ad>'  for  operoi'on  to  the  latter  pert  of  .Anril,  in"**. 

The  li.siial  staf<'Pirn'.>  ren-r* r1  ii:  iiri7  <v  ii.=c|irtal«i1  lnrom«  »ni1  *iiml'i*  •>  Ifh 
the  prevlr.ufi  vrar.  \*|1!  he  fouriij  b''IO"' 


an^l  <’04T.tiiin  to  th2»  r"otvipi*' 
<»n  li-ba’f  nf  ihe  H.'ani, 


Moptfr-a!  fenada. 


Rr?$T4f4L  p,  be:t,t., 

rpoikHept. 


f  oMi'.AR  4 ri\T,  coNsni.rnATr.n  rvcnvrr  ant.  st  nri  i  s  n.Airin.NT* 

Inropie  Statement 

np»r;itln|t  P.pv-nuf*  Ip-,;  IP.-.S  fn-ri’ss* 


Preceding  Year 


l.i-bt  .md  po'er  Pepartment  . . 

'1  raii.^poirHtion  Dvfiartment  . 

lof.  I  *epai I m-'or  . . 

Tot.^!  Operating  Hevenuaii 

'■iperatlnff  E^benae.*  and  Taic^ 

t’poration  *a>  . 

M^lnienan'e  . 

■|a\o.  lu-'iu'lea  Innotno  tnxea  of 

iin.^.G  •.<;o,.vh  (»*»)  . 

Total  Operaflns  Rxpt^npe.s  and  Taxes 

Net  r'prr.-s'ing  ne\enijr,e  before  Flettrenient 

Aorrual.^  . . . . 

Nuii-up  *1  ,ot mjr  fr.rntne  N*'t  . . 

Pn  ’arr*  . 

Refircin.’nt  Acenjaig-  tbY  . . 


$644  :*01 
i:«Y^,6..6  1.-. 
."'■..•■O.l  7$ 


n.ois  $2 

AJJ.Tnj  SS 


$064  ''r-.n  74 

64 


5ir;  C6.Y  .-^1 

8:.a';8  is 


$A'’«,8Ih  40  $26. 1^0  34 

7.42‘>  12  2.247  r?2 


5vcTum  brtncinc  rh^  total  as  ar  -  about  $20.0OO  higher  at  $187. SJn  1‘nwor  <  omp-ui  v  I  .huiIimI  fnr  t  hr  I  n  mump  *tniM.»M  i.-..  hum 

Marph  las»  to  as  against  Workin?  capita)  therefore  i.s  down  to  quarter  of  iu::s.  r.mss  nprratin^  report  and  reconinienfJatlr.n  in  this 

17,762  nt  thP  end  of  March  last  year.  $280,318  from  $521,638.  rnpniic.s  at  .*  lrl6:’..28M  compares  with  connection  was  forwarded  to  youi 

Fomparatlvo  parniug?  as  as  fol-l  The  report  .state.s  that  telephone  $1,179,573  a  year  ago.  .Net  income  t'f’uncil  froni  this  bod.v.  lour  com- 
lows; —  operating  subsidiaries  showed  a  gain  for  the  iieriod,  hefore  income  taxe.s  mis.sion  expres.sos  the  hope  that 

i  .  .  .  -  _ 1  -t .  .i_  _  •-•4-  emnev  c:i  1 1  efn  <'t  lyr  V  cnltitinti  f'f  tnr*  r‘\- 


menuc.s  at  >lrl6:’..28o  compares  with  connection  was  forwarded  to  youi 
$1,179,573  a  year  ago.  .Net  income  feuncjl  froni  this  body.  Your  com- 


Id  fhe  number  of  stations  in  serY'ire  and  detirpriatiDn.  is  shnY^  n  a* 
i"7  incT  jfjat  the  telephone  and  wire  and  653.  as  against  $183,601  a  \car  agf‘. 

J.:*.?'.  j7  497  cable  manufacturing  conipanie.=  as  a  somew  ha*  htglirr  amorti/ation  h,iv- 

57.010  142  700  ?4  240  group  showed  an  increa.sr  in  profits  ing  been  <  harged  during  the  late.-f 

- -  —  a,  compared  w-ph  'he  previous  year,  period  .Net  fiiofit  after  all  chtiiges. 

<4  077  25  4  440  ».«*;  Flectric  *  omiiany  wrote  includ'.ng  income  taxe.s  anrl  depre 

r  MONTHS  off  aga lust  Its  1937  earning.-:  the  hal-  ciaiinn  amounts  to  $2SLu.12.  against 

'?  nn?  '  44’ Bsi  paten*  c.xpen.-es  that  had  $311,761  in  the  first  quarter  of  1337. 


LIMirCD 

FrvA><iM  M-ryTS 

ai'd  Vt^Iuatora 


loia 

1^47 

flYrtT 

t 

$ 

4 

•ar?!,. 

.  .  47$  M4 

3^7  4^'> 

2:  ^’7 

rop  -*p  . 

*  •  »S7.0^a 

?4,7($0 

nr; 

23  «  44H 

»,4$; 

THRF.r  MONTHS 

I  im  130 

4ft 

!  An7 

4«:  ftST 

TA.t  n 

707.441 

8.^7? 

.  '  ‘  J  V  t  .  —  “  “  “*  ■  ■  riirins  rompanie?  fnr  pn:  wrrp  'uht-  nf  prrfr 

Lutates  Managed  llflMmirr  CklPC  X.,P,0,r\0f)  ip 

CAI.L\BY  <  $>$!•'  WmLKltj  ^ALbu  "f  1936.  an  increa.se  of  approximate-  ’-icd  to 

_ _ _ _  \jr%UtJXJ  Ot  fhis  increase  $n.5.oi'>f'  sipplus 

Xn  nr  im  OO  D  r  applied  to  foreign  eonipanies  and  men*  o' 

-  -  •  -  Im  jsh  jj  I  L  '241. Off  appimil  to  doine..s(ic  com  ing  !<• 

•ninion  Tar  Reports  *  *  The  increase  m  taxes  of  do-  P-emmir 

I  ^  .  .  mc?tjr  vonipanic?  was  approxiniateb  'id  ‘"ii 

Low  DUSinG.8S  in  ‘.jUArter  This  Afler  Liiminating  .\iTicn-  soc/,.  over  1036.  due  principally  to  20".  res 

-  $alc5  of  Preceding  Year  '  fnercased  federal  income  au-l  undis  forw:.-,! 

hiie  „  wa-  .00  ea-lv  ro  Suicj  Gcncrnl  Manager  tnhq.ed  profits  .axes  'IT  " 


Dominion  Tar  Reports 


WINERIES  SALES 
TO  BE  UP  33  P.  C. 


b,,pn  defer-cd  peior  to  19,34  equal  fo  1|  f  t  per  common  .-.hare. 

Lombinod  taxes  of  the  manufac-  against  11  :;ii  a  year  ago.  Deduction  | 
ring  companies  for  pq;  were  stat-  of  preferred  dividend.s  .tniountlng  to 
to  ij.ove  been  '.36f.fff  ip  e.xcess  $68,711  resulted  in  a  hal.'ince  car- 
1936.  an  increa.se  of  approximate-  sict|  10  .surplq.s  of  $218. jui,  raising 
Ipe-^  Ot  fhis  Increase  $11.5. fff  sipplus  account  to  '3.862,1**1  Fay- 
piled  to  foreign  eonipanies  and  men*  o'  lommon  dii'dendc  anionni  i 
41. fff  applicii  to  doinc.stic  com  ing  t"  8262. 101I.  and  derlnction  of, 


some  satiisfaclory  snltilioii  of  the  ex- 
i.sting  wasteful  conipeiitive  .siliialion 
may  he  evolved  In  the  near  fiiiuie." 

FAIRCHILD  CONTROL 
NOW  ALL-BRITISH 

Cifnadian  Interests  PI;*n  Acquisi¬ 
tion  of  Minonty  Holdings 
in  U.  S. 


riT.'.t  fl’i'i  .Xrnerti.-a’icn  .  1  q; 

Net  InccmB  . .  .4170.' 

Surplus  Rtalenient 


P'.iTiea  S’lrplu.s-  P'-emnlnE  ef  r-rieU. 
Net  InrrMue,  a.v  above  . 


N*-t  r'ir<"-i  Ch.-ire'- 


Xis7,;:x  41 
4..%.8.8  41 


ltvn..s.'>3.4a 
IS. ''.47  47 


*174,747 '10  tl.,)  .2l1-..'>" 


P’cin'iim  'in  serial  notes  redeemed  p., 

'la  cli  1.i''38,  HPioiiniirig  to  $13, 

20".  res'ilfed  In  a  h.alance  carried 

forw"-'!  r.r  tq  Igf7.tii2. 

l  op  ,->1  ■,■]., -p,)  profit  and  loss  ae 
coqn*  figures  compare  ar-  follow-r; 

1'ir.s  •'i.OT 


""hile  p  wa’  *'io  ra-lv  to  4‘a* 
ani'thmg  definite  ba.ed  "p  <•'■ 
qua-.e'  husme--.  Lionel  Cl  r  ".-.Ll- 
prpsidf'ti*  "f  I.t(iinln;on  la'  5-  '  lien:; 
cal  *  ,  Ltd.,  toLl  ^ha!■ch"lli•  ■  :  a 

the  ann'ial  mcrting  in  .'I'Uitre.L  'im 


inercased  federal  income  au-l  und's 
trib'jied  profits  taxes 


h,  Terento  Bureo'j  fh*  mn*nclal  Titn** 

;■  Toronto,  1',  .'.iinp.-'.'n.  vice- 

1!  ri’'es!'jf u!  and  .g'ue'al  m-''aager  nf 
t*  '  .ana'lan  "ijic;;*'..  L*d..  siate--  *|iai 


h's  forecaist  was  ilia*  the  curi''nt  .-ales  in  ihe  irar  en'ling  .'pnl  3" 
1-ear  wo-il/i  iie  n"i  'piitf-  .1 1  go'  -i  a.-'  v.'!!  hr  I  3'r  grra'er  than  in  *he 

1937  He  3'lded.  howcie-.  that  f  nai  pre.ril.iig  -.ea'-,  afier  clini  na* 
resul*:-  wouhl  d' pi  no  upon  l'"s;)u  ng  the  .'nie-n  an  sale:  of  the 
trends  in  the  ia.st  hrilf  'lie  >rar.  p..-reiimg  ica-  I'he  \nierican  sijf' 
'!r  "  alsh  7"'inierj  to  ifir  --e  isripa!  -nliai  y  w  a.'-  -"Id  for  'iP'i  ri'I'i  (-a-'h  ip 
nattj'e  of  thf-  '""ipaui  -  I'li-itirb.*-'  F*'-7  an*!  th":  has  g*-catly  impr'ived 
and  stateq  t)i,it  mU' h  'I'-pi  iid  'ipoti  'be  -'oiKinc  eaiutal  position  of  the 
-.oilwai  Iralfi.-  '-"ii'l- 1  ."u  -  aii'l  'he  '•omnan;..  3  he  [dan*  .ot  Lewiston  Is 
railwai  '-orp p;i n  c '  pur' ha-tug  i"'l  ’’aied  to  hai'c  lost  s'nce  ii.'-  In.cep- 
tev  Rctit-r  (;"ii  '•"ii'i'ti"n.  ti;:  -oa:  ' 'on  an  .nvernge  of  '27. "f"  pe’  vear. 
will  he  |■erl,■|  n  lo  mai,'  ■■  g"''.r  'hal  I'or  the  fir.-:'  six  niont 
of  rlifferrii'  '-  1"  liic  |irc-en!  oiuii-o!:.  yea'-  iri  ( ici  31.  1637.  the 
"■hen  a  -luneli'il'l' 1  -uggi'. :'•■'!  rcporirri  tic’  earn  ng“  ' 
that  friltcd  States  raili'iaii,-  ■.•.'■re  i-oni p.-- -ed  wtih  $22, 2**2  ! 

cutting  down  "ti  pu ii-lia -c...  the  pie-  sajn,.  peiiorl  of  the  precci 
sident  stated  he  did  not  ixpeci  'he  -^ah's  were  then  tlf;  in  exi 
situation  iti  '  anaita  to  hi-  .-eruiiis,  .arrie  period  "f  the  prev 

The  hijtldlng  traiie  loluiue  m  'lan-h  Ihe  . . pd  half  of  the  y 

di-i'Ppei]  "ff  '"ll  .:|rie|  a  hi  \  '"iii  p.r  iil  U-U.ill.'  cxpi-'ted  Iri  equal 
w-th  Mari’h  1637  h-ji  ’he  m.inage-  "v  :ale:  the  fir-i  half  of 
P'lent  still  lo'i'i-.id  ft"-  a  rf  \li;i|  '-vj'  the  hoard  feels  that 


C.N.R.  REVENUES 
LOWER  IN  MARCH 


680  —  Three  Month*  Net 
Down  $6,049,150 


Ann-o'tn'enient  is  maile  hi-  FTiihert 


■1C  eaiutal  position  of  the  Further  declines  In  earnings  a''e 
Ihe  [dan'  .ot  T.ewiston  is  reported  bv  the  I'anadian  National 
have  lost  since  il.--  In.rop-  Hallways  ail -tnelusi ve  system  fot  the 
ernce  of  '27. "f"  pe’  vear.  the  month  of  Marrh  and  for  the  fir.si 


For  ihe  fir.-:'  six  months 
yea'-  Iri  (Id  31.  1637.  the  c 
tcprii-ifri  iih’  earn  ng“  of 
i-oni p.-' "cd  Willi  $22, 2**2  toss 
same  I'Ciiofl  of  the  precediti 


six  months  of  the  quarter  of  the  eiirreni  year. 


e  eoiiipany  -[-he  statement  for  March  shows 
of  837  431.  operating  revenues  of  $14,611,629,  a 
toss  in  the  lediiciion  of  $2,626,352  from  1937.  i 
I’ditig  year  Operating  expenses  are  up  *615. 768: 


then  41fl  in  exeers  of  the  and  a  net  revenue  defielt  of  $873.- 


Or»»* 

,  l.lfiH.CSft 

1.1  :'‘..Tvq 

•’•n.  •ir 

1  .ft.TQ 

T  fixrv 

1^1, 

Ru’a'''’* 

OT? 

f*Rl.67T 

,  a.FOO 

14.?S1 

Ba!%nr«  .  .  , 

42« 

Ofil 

Rrtn<j  *tA»«ecn» 

i  DKp’  I*4to-P9» 

222 

‘^.2R1 

\  m'lrf  iin*  ’'^n 

4?,42'i 

•  \  $  1  r  r  <nTT)  m 

.S|«o,4;ftl 

]  'pprpc’qf  -e^n 

.  1 '  1 

'Ai: 

Tsa  P’*'  "  't^n 

. 

-fi.ts: 

n4t.:R.=. 

r*'ff  qi'  :el  .  . 

S^,T.M 

5^iirrbj* 

273.011 

P’P-  tlirp',,. 

a,ii4^.R0ft 

9.27  t. -273 

Pfinrrm 

?no 

',■•.47.2.81 

^  nm  Iti 

.  2b2..DftO 

«40,00fi 

T’  Rnfl  1,  bill. 

.  a..',Rr,.4ft2 

2.707.281 

if  the  previotif 


68"  which  compares  with  a  profit  of  i 


tid  half  of  the  year  is  not  81.762.379  in  1937. 

xpi-i  'rd  iri  equal  in  profits  |.'’r,r  the  first  three  months  of  1938 
the  first  half  of  the  year,  operating  revenue  was  down  83.7.54. 


•  til  fr,.p  a-prpeia'jnr  anri  i-T’ernr  'am. 

m«>mrf;41,  riti.ih.m.  i’$.K'ins 


,382,  operating  expon- 


Canadian  Oil  Co.  Bu.sincs.*i 
Holding  Up  President  Says 

Toronto  At  the  annual  niertinE 
f'f  shareholders  of  (  anad'an  t'd  '  om 
nan'  held  la--t  wi’rt,  Pre-’dmt  F 
H  L’ttjetield  stated  the  .--irrinani 's 
hushi'-.s.-  if  holding  'jp  falrl'-  'elt 
In  comparison  w'th  a  i-ear  ago  r  i 

WfiSt  W’a  S  elerte'l  ;i  d-te'-'or  tn  .sije 


’•edili  for  Ihe  whole  year  of  a  gain  se.s  up  *2.261,613  at  ,$  11,6.3  4,631,  leav- 
"f  line  tii;rd  in  .-ale.-'  is  x  erv  eneour-  mg  a  net  rexrn'ie  defirii  of  .*3.731. 
■6g'tig  653  rompantig  with  a  surplus  ha,! 

S-jle’  of  '  harmant  group  of  wines  apne  nf  $2  317,467  in  the  first  uuai 
ha\e  hern  espeeial'y  promisinc.  and  I  ter  of  1637 

['’"tpert.  for  the  eomiPE  vear  eon-!  (  qmparatlve  flg'irep  follow: 
ilriijo  very  encoijragitLE.  it  iS  Stated..  xtit’i'u 


.Virei'aft  Limited,  iliat  arrangi  nient  : 
have  been  made  whorehv  a  i'anadian 
croup  has  pureha  rd  an  inleiT:.t  in 
the  I  .inadian  compati'  .  and  tiuii  a'-- 
qui ::ition  of  the  halanee  of  the  min 
orify  Interest  hereioforc  liehl  lyv  llie 
Faiffhild  Fngine  f:  .\irtilape  ("r- 
priration  is  '■oniemidated 

.'pproximatelv  nne-lliird  of  the  t.s 
sued  shares  in  the  i'anadian  eonu 
panv  has  hitherto  been  held  m  the 
fniied  Slates.  This  de.al  indieates 
therefore,  that  Fairrhild  \irrrafi 
Limited  will  heennie  an  all  rtnlirl'i 
eonipanx  as  the  stork  fnrme'-lx  held 
in  the  T'nited  States  will  now  he 
owned  in  Canada  and  the  I’niied 
Ix'ingdom.  , 

Kairehlld  Aircraft  Limited  was  or  ! 
canir.ed  in  1329.  There  are  120.601' 
shares  oiitsian-ding.  lai.at  .November 
the  l■on■|pan,v  was  awnnled  a  eon 
trael  by  the  Dominion  g'lvei  nment 
for  the  const  riK'i  ion  of  18  I'risinl 
lllenhrim  reconnaiss.ance  bombers  at 
P  cost  of  a pproximai ply  $  1  .oOii.nii'i. 
The  company  ha,s  al.so  receixed  or- | 
ders  rropi  Trans-C,6nada  .'\irlincs  for 
a  I'lial  "f  thirteen  Lockheed  trans 
port  [daties,  delivery  of  whuh  is  to 
he  iiimpleied  this  year. 


•  *  U  ,  .  l/'i.  rrfwfrronrp 

I  Pii'^ 

si’  '  I  i  pilAl 

K;i»n*Tj  .'^urplii.w  End  <if  r‘'rlf)d 

Rflf'rt  to  Op^rAtlnp  Rm-enu**#: 

'  r;i4  i'H^  . . , 


Tofqj  ripF.r!^»}F~  r»pAnj»*9  an^l 

F.'rfjt  r  f,'4  r3»  4'  •  'l  U.TiS  . 


a*  *»9  of 

r*  :  '•♦f-ra'  r-t'?  ami  Fal.aiK^ 

f  -t'*!  r  ■*‘s  . 

tbi  TIt^.'o  pr^*  n  r*‘prr$* 

b^  •hf't'C'''!  *4*  »bG"  fN.  c«tjp_ 

Tlir  fp'’r-''s£  '  •‘‘nira  sirs'  fig'.**.-  e- 
f  .S’-'rlinc  It  t'i"  inlo  ef  ‘fS'tJ  -i  !"  tin 


’hi  h  rrorfr' .  r»’tr«rr!’n’.«  ■11 
wp  hav'’  hepn  'iBirlfltpa  fr-m 


reed  .tames  Pla'-fair.  deceased  Cither  rerpe-rix-el- 


.Jirectur:  ’vero  re-elected  j 

rjeiula’  quarterlv  d’X'ldetlds  of  i  Gp  erp 
I  '-'o  'ierit,  and  ?'%  were  deciored 
on  'he  eoninjon  an*]  preferred  stock 


MARCH 

toss  loar 

I  (  s 

tAStl.ijWo  is.sai,''llt  —2.020,842 
tf  i'S.-tOO  14.866.SOt  -  616, TS  ^ 


Vet  rev. <1*5-17  4*3,660  •i.762.87f*  -2.636.O60 


F.'i  '•)  ng  r'eirnit ■;  in  'he  I'i'x  .-.f  M  mi  port  [daiies.  delivery  of  whuh  is  to 
rra'  :r  xian-h  more  Hiaii  ilouliled  I  Iu-.b-  he  I'ompleled  this  year. 

"f  ’I"  .Tiie  mmith  la.'st  year.  \  |■l■-  — — 

par'  .1  I-;.  Carmel,  siii'ei-jnicurleni  of  yerniits  la-:'  Mac  h  at  $'.7X.II.'',  ,'i: 

of  ill;  iUmg  in  peotion.  .show.:  '  li<  lahi'  ag-aliisi  $;7o.453  in  Mar.  h  167.7. 

Quebec  Electricity  Board  Issues 

Report  1937  Energy  Distribution 

Tho  e-ryse  rexpnuP  from  tho  -.ale  gn-ep  separatel.v  in  the  fummavy. 


SI  KFL  STRICTI  BES 
^i'i[  ri.ATK  A  TANK  WORK 

I ' .ifeproV  CiAI.SSONS.  RAROES 

J  ®:c6mi*’an'C;  ,i  I  RAIEV^  AY  4S  HIUHY^  AY  BRIDGES 

(0}.  ,  I  I  M  I  T  E  O 

SWING  48  BASGUEE  SIMNS 
COAL  &  ORE  BRIDGES 

rivtlraulic  Rpjnilating  Gates  and  Operatinj;  Marhiiv'rv 
Liftlockfi,  Tumtahlrs,  Electric  and  HanrI  Power  Cranes 
Gear  Cutting,  (rcneral  .Machine  Work,  Forgings 

DOMINION  BRIDGE  C03IPANY 

LI.YUTED 

riEAn  OFFiro;  .  Lachivk  (Montreal)  Que. 

BRANCH  OFFICES  A  Np  nORK?; 

Ifn.NTREAt.  07TAVFA  XtlNNIPEt;  VANCOI.'VEB 

AMHFKST  TORONTO  CAIGAnY 


FTRST  OL  .ABTEP 

1036  1037  . 

_  I  t  $ 

--  I  Op.  .  41222.642  44.977.13? 

■•liGp.  tro  ,  44  9.54,63i  42  AS?.*'? 


of  ejrrrr  c.al  cuerg’  in  ihe  ["-ro  "ire  Peri  ent; 
of  0  'Chee  tgef  year  aino'intcd  to  rtome.stie 
$48,  :!,m24  It  ir-  shown  m  'he  annual  indugtfia.l, 
suno-i'iarx  i'l.-t  i.srued  b'-  the  I’rix',  in  motive  p's 
C'a  tjerftiritv  Boaer]  rhis  eov-  "49,  trans 


dertriral  enei'gi  prrid'jred  hv 


Peiientage  of  primarx  sale?  were  |.(ji  n''BIK  I, IFF  \rr0F' 
rtome.stie  3  64;  com  01 T '' c  1 3 ! ,  .3  80,  Uafcrloo  'the  iViiilta 

indijgtfia.l.  87. -1.3;  muDieipa..  ;i  tpsui-ance  i'omn.'iny  of  t''ar 
motive  power,  1  li,  sti-or.t  lighting,  nouncet  the  appointment  of 
"  4.6,  transportation,  2  5*9 

.Average  revenue  per  kilowatt  i  '  * 


I  QMT'BIF  I  IFF  \rr0IN  F'lFV n  Dick  l-']pt(-her  .ay  dlstnrt  manager  at 
U'afcrloo  'I'he  l-Viiiltalde  LifcjGall  *  ol  Flelcher  was  forniorl'  in 

Insurance  (  omn.iny  of  Camida  .-in  .  command  of  the  local  regiment  and 
nouncot  the  appointment  of  L1.  Cot  Nr-  widelx-  known  and  tosperted 


BECOME  A  REGULAR  READER 


.defc-t.  3.73*. 6.53  •2.S!7,4?T  --6.049,150  ni-inrlpal  pruated'  owned  puMir  hour 


!•.  rc«t»  lb.f% 

C*?'-acIjan  add^fts-e 

THL  FINASt  lAt.  TiMf.! 


dollars  a  yaar  f*5r 


wsfckly  dillve?^  ia  Q 


FlNANUAl.  Timl?  PUBU5tf4IVG  ro  LIMITF.D. 

h3  I  Crai^;  St.  Montreal. 

Enclo8f*d  find . . . 


for  which  s^nd  Tlie  Finanrial  Tim^s  fnr.,.. 

NAMF  . 

ADDKtijS . . . . . 


• . . .  months  to 


Rlf’nOVS:  In  ra|oa,Ja.  $M*0  h  y^ar;  $1,7^  for  sit  mnnihs  In  Great 
pHtain.  \’0\r  Canadian  Fnnds.  In  United  H.iO  a  y^ar; 

$2  00  for  six  tnonihs. 

Make  till  Ch'*'4U**s.  f  ’trtfls  *ind  Mon'-y  r-AVeAhle  to  the  C  otrApany. 


New  Companies  Acquire 
Aero  Engines  of  Canada 


Announcement  is  made  of  the  for¬ 
mation  of  Canadian  Wright,  Llmlled. 
and  British  Aeroplane  Kngiiios,  Lim¬ 
ited,  lo  lake  Hie  place  of  .Aero  Ln- 
gines  of  (  anafla.  LimilefI,  At  the  an¬ 
nual  meeting  of  [he  latter  eompaiiy. 
held  in  Montreal  this  week,  hii  ines. 
wa.s  reporlerj  a  -  satisfai  lor' .  t  he 
company  lias  handled  the  sale,  a- 
semhly  and  servicing  of  W  right  cn 
g'tiPs  and  Bristol  engines  since  1328 
and  is  being  wounil  ujt  in  faxnt  of 
*he  new  companies 

i.anadiau  Wrigh'.  Limited,  -will 


and  T'ld  either  ip  ti- 

to  other  prOV'Di  ev  ; 
"■'a  tes 


hi-  pro-  lomniereial.  2  .83,  tndustrial.  n  401 ,  1 
and  the  rnunicina'.  ;  mot.ive  po-wer,  0.56,5' 
eeni.s;  street  lighting,  .3  58;  trans- ' 


Tl  e  dirtribiitjon  of  ,-alrs  and  i-eve-  [lorf.-jtion.  d  Sh  cents 


P'j'-  "ere  a'.  fnllow'S  Liicrg'  snlf)  jn 
Hur  re  kj'',-  Ilf  .'uilfs  anil  87  J'r  ixf 
gio  -  le'eiiiie;  energ,'  f-.x  lioi  1 1  il .  I  8' ^ 
O'  -I,  i(-  ami  12  8',  of  gm.s.s  re\e- 
n  it-  pi  imar,\'  ciici'gy,  3u,2',  of  gioss 
I'l-M'iiui  ;  -ei  omia  I',’,  •ni-rg.'.  3, ".S', 

o'  vr'i-s  M'\iii!ii'. 

13  uiai",  (■iici'.-y  -nlil  oi  tin  pro- 
'■iii<  anil  i-u  :tiiiiiei  ■  aii'l  ri"  euu". 
w  I  I  f.  a  •  lo! !'  1 d'lilie  t  I-  ■  u  I ""i 
I'l  ii'ik  l'i|'  mill  iiii-ludiiig  ,i!"iii!  1, 


.  siilf)  in  ruher  figures  in  th®  pummarvi 
'  2'r  ixf  show  average  pe"  cii.slomer  ii.'e  and 
I'd.  18',  i-ii.st  of  elect  ficily  per  ycai  'o  iic  a.si 
,s.s  re\e-  follows:  til  Hie  urban  celilres,  bSt'ii 
Ilf  gloss  K.w.li  ,  $lii.23;  in  rura!  (lislricis, 

.  3, "S',  43!i  kwh..  $2(1.82:  fariu.s,  231  k.->v  li,, 

$18.36  'I'he  aver.'ige  cost  |ir.|'  ii;;,, 

III  pro.  w.'iC  hoii;-  in  'he  cily  Is  gi\’m  at 


ur.i !  d :m riri .  1  71 


oil  'lie  farm, 
fl'i't.'ii"  ami 


■  fill  w  lioiii  comjileli-  infoMiiai  loll  ing  1  u 
-'  mu  a  '  a  i  la  Id'- 1 .  1  om  mei-eui  I  .--us- 

iiii"  I  '.  6'.  I"l;  imlii-tna!  i-ii.  iomi--- 
H.8:;":  muiiieipa!  eii  - inmei-.:,  .yt!  ; 

-.  e  powei,  si  fi'et  liglilllig  and 

’■aij.-poi-i;j!jo[i  cu2limici-.s  are  iioi 


ing  . . .  31,  1 3:!7  are  shown 

fiiCows.  itisla  1  led  I'.ipai'i'v.  2.-il.'i. 
k.-x  ll  .  -lUal  pt'od'ii'C'ili.  11.12." 
185  k.w  3.;  liUal  sales,  ’  l.iiii.k 
T.3.',  k  ■'  '1..  g-iws  rexcn-ti'  f-'O"! 

Ol  eiccincal  energy.  $48.331,»'24. 


jooa  w  wp 

'  TASTi 

Ki/ndtotke 

i  PURSE 


13  oz.  <1.15 
25  oz.  >2.10 
40  oz.  >3.35 


Biondod  and  IJuUletl  by  Lnstdleis  '-rorpoiitio"  Lunitbd.  Mooheal 


MONTREAL,  APRIL  29,  1938 


MANY  ANGLES  TO 
ALASKA  HIGHWAY 
PLANOFPATTULLO! 

More  Than  Provincial  Conaidera- 
tions  in  Project  of 

Waahinefon  | 

MTUTARY  SIGNIFICANCE 


V  .  Business  Briefs  Before  Rowell  Commission 

Bond  Market  advisory  board  budget  balance  say  chain  store 

“iri&.ESs;  ON  ADVANCES  TO  BASIC  PRINCIPLE  TAXATON  IS  NOT 

i  PROVINCES  URGED i  OF  GOVERNMENT  CONSTITUTIONAI 

Comoration  Section 


ON  ADVANCES  TO 
PROVINCES  URGED! 


TAXAnON  IS  NOT 
CONSTITUTIONAL 


Vancouver  Bureau  The  Ftnanelal  TImee  _  i 

Vancouver.  —  When  rvemle*-  T  D  i  The  Fiaandal  Tlmae  j 

Paftuno  left  for  tie  T^aet  a  few  daye  v 

.*1  J  ..  .  J  1  strong  during  the  past  week 

ago  he  didn  t  leave  any  definite  word  uMtb  bonds  of  the  paper  companies  ; 
as  to  what  he  proposed  to  do,  except !  alone  falling  to  move  upwards  Do-  ] 
that  the  genera!  assumption  was  that  j  niinlon  of  Canada  bonds  moved  up  i 


Mortgage  and  Investments  Asao- 
ciation  Treats  With  Principles 
of  Public  Credit 

TO  CONTROL  RELIEF 

Toroato  Bureau  The  Flnencfe!  Timet 
Toronto  —  Appointment  of  a  per- 


“Govemments  Exist  for  Tax-  Nev  L-evy  in  Montreal  Strongly  I 


payer  Not  the  Tax-payer  for 
Governments" 

TO  SOLVE  UNEJ^LO'i’NIENT 

Toronto  Bureau  The  Financial  Timet 

Toronto  — The  ''Itiien?'  Research 


ter  Mackenzie  King  after  a  long  per-  cord  low  levels  Provincial  Issues  ,  applications  bv  provinces'  for  Fe'der- 
!od  of  ratJier  strained  relations  and!  "ere  stronger  although  Saskatche- i  =1  a=KiEtanro  anH  tn  maVo 
perhaps  discuss  at  considerable  j  wan  .S's  of  1958  slipped  off  a  Poin* '  mendationR  to  tha  nomininn  n  = 


L  Brittain  is  director,  presented  a 
comprehensive  report  on  govern- 


Protested  as  Beyond  Powers 
of  Legislahire 

MAY  GO  TO  COURT 

Tersnta  Bureau  The  FlaaaUat  Times 

Toronto  —  Claiming  that  taxation 
Imposed  upon  chain  stores  and  not ! 
upon  their  competitors  Is  Inequitable  j 
and  rontrarv  to  the  intention  of  the  ' 


to  ment  finance  to  the  Rowell  Cnnimis-  British 


business  and  political  cirefrs’^were  Wes"  hav^beer  reflect^Tn  betted  T  "eovernments  wist 

tsVen  hv  a,irr,riKP  thia  w-ppU  learn  nr>,-pc  f„r  *1.-  - - - -  ftominion  Mortgage  &  Investments  for  the  taxpayer  and  tint  the  t.ax 


fives  TOT  nis  trip,  that  ho  had  eono  \\  thp  nowsprint  issues  remain  easy 
to  Washington  to  discuss  a  deal  with  and  even  there  Price  Bros,  ,5's  gained 
t.  S  officials  and  »ha(  indications  ’  one  point  and  Canadian  Internation-  j 
pointed  to  a  fairly  early  start  on  the  al  Paper  fi's  gained  I**.  I 

projert  Although  the  higb-grades  have  ^ 


Krniiis.  mans  or  ^arantees.  and  the  sion  xne  necessity  tor  halanced  rgaadian  Chain  Store  ABSOclatlon  I 
conditions  and  controls  in  mnnec-  budgets  is  stressed  with  the  pntn!^  _  u.i«»  -  ^ 

tion  therewith  is  advocated  hv  the  observation  ‘hat  '■eovernm.ents  evist  ^  brief  to  the  Row- 1 

Dominion  Mortgage  &  Investments  for  the  taxpayer  and  not  the  tax-  ''ommlssiion  fhlB  week  The 
Association  in  a  brief  submtPed  to  payer  for  governments  "  The  need  brief  recommends  that  —  "it  might  ^ 
the  Rowel)  Commission  during  Chp  of  a  nation-wide,  constructive  and  he  proper  to  permit  cases  of  dis-  ! 
course  of  the  '  ommissinn’s  hearings  permanent  unemploxTnent  poiirr  i?  criminatory  taxation  to  be  brought' 
In  Toronto.  The  association  s  hnpf  urged  with  support  given  tn  the  directlv  before  the  Supreme  Court  of  I 
Is  concerned  with  public  finance  and  work  and  rdews  of  the  Vational  Cm  ,  f  anada  bv  any  person  or  company  i 
credit  in  Canada  In  relation  to  th?  ployraent  Commission  appointed  In  ‘  whose  business  Is  affected  and  that! 


life  Insurance,  loan  and  trust  e, 
panies  and  romnrises  a  lucid. 


1.  May.  1936  "The  solution  ot  the  em  !  the  Court  should  hax’e  the  power  to 
If  pioxTnent  problem  is  probabiv  aec-  '  disallow  anv  Prox  incia!  tax  that  is 
■tanrr  from  the  stand-  found  to  he  discrlmlnatorv  either  in 
balanced  budget  to  the  .  effect  or  m  intent."  In  making  this 
carrying  out  nf  3  posi  :  recommendation  It  is  pointed  out 


Mr  Pattullo’s  status  in  the  matter  made  a  complete  rccoverv  from  the  i  comprises  a  lucm,  if  piox-menT  proniem  is  pronaoiv  aer 

Is  still  a  little  Indefinite  There  are  hrcali  of  mid-March  and  the  i^rket  -  preservation  of  ^nd  in  importance  from  tbe  atand 

^^bvtnusiv  more  issues  mvoU-pd  ihan  3,  3  harpart“  h  ^ec^er:!  ^  1  r  t  t  .  /nH  "/Z  "llH' 

purelv  provincial  ones  in  the  build-  from  the  war  scare,  volume  of  trad-  =iPPolntment  of  an  ad-  =>'<''•'‘1""  r3rr,,oa  ,  „„=t 


point  of  a  balanced  budget  to  thi 
adoption  and  carrying  out  nf  3  posI 


Ine  of  a  road  with  L'nii.ed  .rltaleB 
monev  across  ''auadian  territorv. 


in.g  is  only  lust  getting  under  w  ay . 
and  cannot  be  termed  reallv  active 


.Association  policy  with  regard  to  deficits  that  "In  the  matter  of  setting  rall- 


But  Mr  Pattulic  probabb-  felt  that  3I, hough  there  are  aipns  of  sperula- 
he  could  speak  tor  British  i.olumbia.  1,,.^  activitv  m  isolated  issues  The 
and  that  the  coast  province  was  Beauharnols  Rs.  the-  Canada  Steam- 
reallv  affected  far  more  than  an.v  *  iri„„,,i. 


proposes  that  temporarv  aid  to  pro¬ 
vinces  he  continued  whe.re  neces- 


other  pai’t  nf  the  Dominion 

Furthermore,  he  knew-  that  the 
‘anadian  gox-ernment  had  no  monex 
to  inx-est  in  a  CPtif*  mile  road  through 
B  C  and  the  Yukon  northw  ard  and 
prohablx-  he  saw-  no  insurmountable 
ditficultx-  to  the  wav  of  getting  the 
obiectivo  accomplished  xx-ith  foreign 
monex-.  assuring  his  prox-ince  of  a 
npn-  tourist  lure,  .a  new-  opportunity 
and  atimulus  for  settlement  and  in¬ 
dustrial  expansion  in  the  north  and. 


proposes  that  temporarv  aid  to  pro-  "O  gcx-ernmentally-ow-ned  transpor-  '  way  freight  rates.  It  has  been  for  j 
Vinces  be  continued  where  neces-  f-afton  undertaking?”  The  railway  manv  rears  a  principle  that  dlscrim- j 
sa.rv  undei  the  lecommendatioD  of  deficit  in  the  rear  ended  npremher  matinn  i?  to  be  axoided  and  any! 
the  Bank  of  Ca.nada.  It  i.a  further  cl,  n,36,  hut  no<  Including  ihar  on  shipper  who  feels  that  he  Is  being' 
propixsed  that  whore  municipal  cm  Fasfern  Lines,  e.xreeded  the  tnta!  di.=c.riminated  against  bx-  any  rate 
d’t  in  Canada  I?  imnaircri  it  should  return?  from  income  tax  hv  eicr  t.t,.- ;  may  present  hjs  case  to  thp  Board, 


shin  5’s.  Dominion  Cas  *  Electric  '‘7^ 

and  Winnipeg  Electne  bond?  are  'f  '  7  -mpa.red  -t  should 

cases  tn  point  strengthened  and  that  since  un- 

New  financing  1?  still  at  a  stand-  ''"’f 

?t!ll  and  dealers  are  not  inclined  to  cause  of  nc3rlv  ever,-  m,,. 

take  on  anv  commitments.  There  Is  7'  ^'I’annal  difficul.x  In  the 

H"  present  indicafton  tjiat  t.hi?  situa-  .  ,'*'7,  '?*'7  ^  u. an  should  .e 

t.mn  is  likely  to  change  in  the  e  C3re  of  future  per- 

course  of  the  next  few  months  which  J' 

does  not  ease  the  position  of  either  7® 

the  Institutional  «r  prixaie  investor  ^  nmx  ncia)  con  ro  "xer 

with  idle  funds  for  investment.  The  charar  er  of  municipal  un 


return?  from  income  tax  hv  oicr  t.t.,-  may  present  hjs  case  to  the  Board 
ftfio.nnn,  in  the  year  ended  Aisrrh  ,91.^  of  Railway  Commissioners"  I 

1935.  hr  over  Jcr.noonnn  311.J  ij,  the  The  Association  .alleges  that  im- 
vear  ended  March  31.  19.34  hv  near- .  pediments  to  inter-prox-tncla!  trade 
Iv  139,000.000,  it  Is  poinied  oijt,  I  e.vist  which  tend  to  impair  the  in-,, 
Adequate  r'onfmt  r  reed  terests  of  consumers  The  declared  I 

The  brief  urge?  adequate  contro!  impediments  are  in  the  form  of  dis-  I 


ihstantial  encouragement  :  Tfironto  Transportation  fommission. 


fer  the  realization  cf  bis  dream 
e-nnex;attort  of  the  Yukon 

Some  Awkward  Angles 


It  la -true,  has  asked  for  tenders  on 
?1. 337. 000  of  Dominion  of  Canada. 
Toronto  Harbour  Commission  and 
province  of  Ontario  bonds  now  held 


todr  of  uDemplovmont  It  is  suggest,  of  both  capital  and  current  expen-  criminatory  taxes  Imposed  upon 

ed  that  there  should  he  more  ade  ditures  Tn  normal  tjme?  isrve  cov-  chain  stores,  la.xe?  which  aro  not 

quale  provineia)  control  over  the  ernmentaly  current  expenditures  imposed  upon  their  independent  com- 

physlcal  character  of  municipal  un  may  act  a?  a  drag  on  mdu.vtry  hx  peiitors 

dertaking?  requiring  capital  borrow-  increasing  overhead  vosix  w-liile  in  Onir  Unfair  Taxes  Protested  I 
in-g?  a?  w-ell  .IS  over  the  finaneia!  suh-normal  times  governmental  ex  '  ; 

ar.peris  of  aurh  horroxringa.  penditure.a  oul  of  borrowed  funds  was  presented  b” 

ronsfrnrH™  i-ome  oxteni  Morlev  Smith.  FTesldenr  of  the  'Cana- 

TTimn  po,aJs  private  orders  "It  ja  clear  that  <  hain  Store  .Association,  states 

The  Rova)  Commission  Is  asked  to  „„  natlon-wido  proeram  of  rjrrent  protest  is  intended  against  j 


OnIr  Unfair  Ta.xes  Protested 

The  brief,  which  was  presented  by 
Morlex-  Smith.  Presldenf  of  the  'Cana¬ 
dian  Chain  Store  .Association,  states 


xuRie>  province  Of  Ontario  hoods  now  held  The  Rova!  Commission  is  asked  to  „„  nation-wide  proeram  of  rjrrent  protest  is  intended  against 

The  Alaska  highxvax-  protect  isn’t  rpserx-ea  but  this  does  not  repre-  recommend  the  de.Miabilitv  of  ro-  ^  capita!  expenditures  is  possible  focm-s  of  taxauon  that  are  applicable 
:w-  The  announcements  from  ,  new-  financing  and  the  bidding  ordinaimg  public  financing  in  Can-  without  cir>?e  and  eontinuou.s  cp-op-  incorporated  companies  or  to 

i*'ashington  w-ere  not  as  surprising  '-R  expected  to  he  extremely  keen.  ada.  standardizing  puhlie  account?  federal  and  prox-inrial  ad  vetail  trade.  The  chain  stores 

the  revelation  abou*  a  year  ago  The  transportation  Commission  will  and  the  classification  of  current,  minictrstivc  anri  finsnnsi  author!  at"  willing  to  contribute  their  fair 


^'ashington  w-ere  not  as  surprising  -R  expected  to  be  extremely  keen  ada.  st 
as  the  rex-elation  abou*  a  x-ear  ago  The  transportation  Commission  w-ill  and  th 
of  Tfr  Pattullo's  annexation  plans.*  ’-tsc  proceeds  of  this  sa.le  t.o  meet  special 


but  the  apparent  eagerness  w-ltb  part  of  toe  cost  of  : 
xvhich  United  State?  authorltte?  cars  recentlx-  placed 
seemed  read’-  to  spend  some  Another  increase 


use  proceeds  of  this  sale  to  meet  special  and  capital  rex-enue?  and  ex 
part  of  the  cost  of  an  order  for  I.411  penditures,  it  is  also  asked  to  re 


eratlon  of  federal  and  prox-inrial  ad 
miniptrative  and  financial  authori¬ 
ties."  state?  the  brief  "This  ran 


Another  increase  of  $5,000,000  in  taininc 


penoiture,-,  n  k-  aisn  asKcn  to  re-  ojiv  he  brought  about  through  regii 
commend  the  dcjn-ahility  of  main-  federal-pro-vincial  ronferences ' 


eoo  000  In  British  f  olumhia  did  ’he  amount  of  Federal  Treasury  hill? 
cause  some  astonishment  in  certain*  eutstandlng  w-ill  bring  the  total  of 
circles  and  som®  misclx'ings  The  such  hill?  to  fioo.noo.ooo.  No  offi- 
■qld  protest  xra?  raised  that  the  rial  statement  is  e'  pr  made  of  pol-  , 
United  States  would  w  ant  a  road  '  lex-  so  that  it,  is  uncertain  as  to  whe- 


"Ifhile  the  establishment  of  cash  vp- 


horrowitig  for  pro(|ijrtix-P  purposes  serve?  tp  meet  peak-r  r,f  unemplov- 
only  and  providiuE  for  repax  ment  nf  menf  I?  probably  dangerous  and  of 


loan?  through  sinking  funds  or  ser¬ 
ial  bonds,  and  a  reconimendation  a.? 


doubtful  xaliip.  th®  establishment  of 
credit  re.spl-ve-  by  the  reduction  of 


ivinrial  ad  ’’'’tail  trade.  The  chain  stores 
i!  author!-  "Tiling  to  contribute  their  fair 
"This  can  ^hare  of  anv  taxes  equltablv  i.m- 
nugh  regu-  P'^sed  Discriminatory  taxes  are  pro- 
nferences "  because  thev  interfere  w-ith 

of  cash  7-  -'“pflom  nf  competition 

unemplov- ,  Ptjbllr  Benefits  From  Economies 
XUS  and  of  ,  ... 

Th®  principles  of  chain  store  mer- 

■riiirtiori  '’handising,  the  brief  points  out,  are 


road  '  iev  so  that  it,  is  uncertain  as  to  whe-  tn  the  iroportdDce  of  maintaining  and.  iiahilii!e.s  during  prosperous  time?  is  '*  khf  chain  stores 


through  B  C  pvmartlv  for  rDilltarv,  ther  this  ta  a  permanent  increase  respecting  p’-ixafe  credii  so  that  It,  .sound,  and  has  been  found  of  pi-ar. 

purposes,  and  that  in  the  ex-ent  of  a  nr  no*  buf  It  seems  probable,  that  t^gy  he  available  at  reasonable  rates'  ,jr3!  vain®  in  the  F®dcraJ  field  and 

war  betxrcen  the  United  States  and  with  th®  mcom®  tax  returns  in  th®  for  the  developing  and  maintaining  to  3  more  re- trined  degree,  m  the 

tapan.  British  c  olumbta  would  find  amotin*  "f  treasurv  bills  may  again  fun  us®  of  th®  nation's  labour  and  pynvlnnal  field  " 


herself  in  much  th®  sain®  position,  be  reduced  to  ‘$1  bh.OCO.fifiP, 
as  Belgium  occupied  in  the  Great !  46  4^  * 

■War  '  Mnnicipa!  Merkei 

There  wae  »  good  d®al  of  apectila-  Volume  of  nexv  municii 
tion  this  w-eek  in  Vancoux-er  and  rmc  nicked  un  eomew-hat  d 


natural  resnurecs  through  hoiirin; 
and  other  con.'^tru'-i ion 

It  Is  pointed  nut  that-  "while 


Volume  of  nexv  municipal  finan-  there  are  rertain  psseniial  fund  ions  forced  on  thr 


Th®  brief  eonrlijde?  with  the  sfatp- 
ment 

"An  niit.st.iuding  conclusion  Is 


ing  picked  up  somew-hat  during  th®  in  a  modern  pconomy  that  ran  onlv  ,^,1-  -tjdv  is  that  a 


elsexvhere  as  to  xx-hether  the  road  past  x«-eek  although  trading  was  sttit  h®  performed  by  government?,  vet  financial  and  adniinlstr.ittx-, 


as  a  resiilt 
lijtion  of  the 


w-ouid  h®  speedilv  built,  as  tVa.shing-  jow  Two  new-  issues  were  reported  ilte  enhancement 
ton  reports  intimated.  The  attitude  gold.  Moneton.  N  B.,  obtaining  a  prosperity  of  our 


of  the  material  lem?  of  th^  I lominion,  th®  proxinvps 
citizens  .and  the  gjd  the  muniripalitie.s  demand-  ; 


of  the  Dominion  goxrrmiient  is  still  !  prire  of  99. .535  and  a  cost  basis  of  increase  in  their  standard  of  living  nation  wide 


approximately  4  (>3''v- 


Issue  of  depends  nni  so  much  on  the 


xn  the  part  of  the 
covprntng  hodie.s 


House  of  Representatives  commitiee  S|, 37.000  30.year  4's  from  Wood.  Gun.  ditiire,--  of  governrne,ni a  a.s  it  doe.-  .^ectiouahsm  and  special  interest 
on  foreign  affaire  has  urged  appoint  dy  A-  t  o.  and  BasterTi  Securities  t'o.  upon  the  application  of  t.b®  labour,  allowed  to  influence  public  poll, 
merit  of  an  international  cornrotsslop  Q,pp,-  sgip  was  that  of  Bridgewalef.  energy  and  intelligence  of  our  people  will  reiard  or  prexent  a  real  s 
*0  go  ahead  w-itb  the  programme,  the  !  whleh  sold  $S..500  3ij,'a  malur- j  jj^pg,  n-glural  resources,  w  ith  tion  and  even  defeat  the  ends 


hut  are  capable  of  adoption  by  in¬ 
dependent  vefailer.s  Loxvertng  of 
prices  cffprtrd  through  chain-store' 
economies  w-a?  quicklv  Imitated  by ' 
independent  rompetuors  of  the 
chain!'  and  has  been  a  permanent,! 
benefit  to  the  ronsuming  public  in  I 
smaller  toxvns  the  chain  stores,  bv  ; 
introducing  city  styles  and  cjty  pri-  , 
cc?.  have  helped  to  retain  local  trade 
that  xxpuld  oiherw-ise  hax-e  been  lost.  ' 
"From  the  point  of  x-iew  of  the 
consuming  puhlir",  the  brief  stales.  I 
"the  great  achievement  of  the  chain- j 
store  .system  of  merchandising  has 


Fr  i8fould  not,  of  course,  indude 

I  such  a  douse  in  your  will.  Yet  by 
naming  your  wife  to  settle  and  manage 
your  estate,  the  result  may  be  the  some. 
It  will  be  far  better,  for  her  peace  of  mind 
and  security,  to  name  this  institution  os  your 
executor  and  trustee.  We  are  experienced 
in  the  xomplex  matters  of  estate  settlement. 
Our  officers  ore  trained  in  the  problems  of 
property^  management.  These  responsibilities, 
which  would  probably  be  strange  and 
troublesome  tasks  to  your  wife,  comprise  our 
doily  business,  year  in  and  year  out. 

We  Mfill  gladly  explain  our  services  os 
executor  and  trustee. 

Crown  Trust 
Company 

Executor:;  ::  Trusteec  a  Financial  Agents 

WILU.AM  I.  GEAR.  President 

•OE-'x'  JE.VKI?;S.  Vlca-Pr^siden'  tRx  tyr,  p  PEXFORD,  Gan.  Afgr 
.393  ST  TA.MES  STREET  \nL3t7  .  -  .  MONTRE.AL 

80  KING  STREET  WEST . TORONTO 


NOTICE  TO 

DEBENTURE  HOLDERii  OF 

PEMBROKE,  ONTARIO 

Tb®  iJmiirjpaJ  Corporalioi!  nf  the  To-wu  of  Pembrnke, 
Ontario,  having  appointed 

GUARANTY  TRUST  COMPANY 
OF  CANADA 
Toronto  and  Windioi 

■•s  f!?caJ  Agent  for  the  refunding  of  its  debt?,  requetl.a  all 
debenture  holder.^  to  advise  the  Fiscal  Agent  immediately 
as  lo  their  holding!),  giving  bj.laxv  numbej.  serial  number, 
urlnclpal  amount  and  due  date  of  all  debentures  held  bv  fhem, 

tORI’ORATUIA  or  THE  TOA'N  OF  PFUBEOKr 

A.  E.  COCKBCR.Y,  Ala.vor 
ri,  AY,  BLAKILT,  Treasurer 


Electrolux  Had  Profit  of 
$668,246  in  1st  Quarter 


allowed  to  Inf  iiencp  public  pollcica,  . 

.  ,  ,  about 

will  relaro  or  prexent  a  tea)  ?oni  juatlii 
tion  and  even  defeat  the  end?  of 


99. .535,  reprc.xrnUng  a  cost  baaia  to 
tbe  city  of  approximately-  4.03%  Pro¬ 
ceeds  of  the  is.sue  are  to  be  used  for 
snxx-er  and  sidewaJk  building  and 
street  pavmg.  etc. 

Following  Is  list  of  bids  receix-ed. 


deal  's  prohabl'  a  long  way  from  19,39  to  1946  and  $19,599  1  ,a  nia-  *  tue  as?i?tanre  of  the  credit  .afforded  ?ectional  ,ind  -perigi  interc.?!?  .rhii  h 


me  fcrrai  arniexemem  01  me  cnain-  l^lectrolux  f'orpnratton  reports  street  pavmg.  etc. 

been*'  .■hc"mduc7ioir''ir'’hL  brLjht’  '  '’"'‘'’''ing  Is  list  of  bids  received, 

neep  me  reaucuon  IT  nap  nrougnt  three  month?  ended  March  31.  1938,  .  r-  j  x.  v-  c  _ 

^out  m  the  cost  of  l,x-mg  By  ebm-  ,  gm„uniod  to  I66S.:46  after  all  c.har-  ^7;. r..  »»  - 

J"  ""-I  deducting  federal  In- ' t;  .M.  4  Co.\' T 'e  ‘ 


f^nal  "6ttleni^T5f 


Ujrtng  tn  at  ino,04  to  fr- 


Tt  la  doubtful  w-hefher  there  xrould  I  vmg.  Brennan  &  <  0  lasues  fiefmi- 
he  much  aerlou?  oppoaltlon  to  auch  I  ,p)y  in  (be  offing  include  Salaberrv 


hv  their  oxvn  ourplu?  ejtrnings” 

The  brief  of  ilie  assoriation  rnx- 
er?  S9  tx  pexvritteji  pages  .and  cox-e.r? 
such  topic?  as  public  credit.,  source? 


require  a  heaUhx 
lo  operale  " 


feat  thr  end?  of  ''’'Ponses  in  the  process  of  g,jpy  deducting  federal  ln-'x\\f.  Bej'i  iT-o,  A.  "e’ 

la)  tntere.c?  rrh-ch  from  producer  to  n}-  ,  g^d  after  making  prox-.sioii  i  4  Co  .  7  . .  . .  . 

lio,)v  pohtir  within  ‘  and  hx  aharint  the  surtax  on  undistributed  profits  Midland  Securities  Co.  . 

‘  resultant  caving?  w-.th  the  r.onmiraer.  ,  caniiags  for  the  quar-  Fairclough  4  Co..  HarrL 


a  road  In  British  Cniumhia.  in  spue  :  Valley-field  Que..  which  xvill  open  ..,jrh  topic?  as  public  credit.,  source? 

of  all  the  implication?  of  American  j  tender?  May  1]  on  $85,909  3^'?  ma- !  ]„gpp_  for  main- 

financing  The  road  would  undouht-  |  tyring  seriallv  1938  to  1953  xvhiie  on  _ _ _  tv,o  credit  .,f  (ho 


odix-  he  an  important  asset  to  Britiah  the  same  da'*  La  Tuque.  Que.,  w  ill 
r olumhia  ■a?  well  a?  to  the  United  .  open  tenders  on  $30,990  4's  matur- 
State*.  and  there  tp  an  ahundance  of  '  ing  serialt'*  from  1939  to  1953. 
precedent  for  the  Inx-estment  of  Am- ,  What  trarfing  there  w-as  showed 
eriran  funds  in  Canadian  enter- !  pnre  trend  somewhat  mixed  as 
pripe  1  Windsor  prox-lded  the  biggest  change 

- -  with  a  gain  of  2  points.  Montreal 

_  _ _ _ _ _  I  oL  ’s  gained  a  point  while  the  5’?  of 

I  I  .  »'  I  D  J  dropped  *5  and  the  6’?  of  1941 

intertlBtlOridl  ooncis  eased  **.  Toronto  Harbours  firmcrl 

■*“'  '  * 

?upDiled  bv  Jffnkn.  Gwyynr*  -t  Co.  Y* 

Bid  Ajk.  fiorpoTatioin  Market 


turtng  seriallv  1938  to  1952  xvhile  on  fp^an.-p  of  predit.  th®  eredir  of  the 
the  same  dax*  La  pjque.  (pue.,  will  provincial  credit,  inter 


FRASER  EARNINGS 
SLIGHTLY  LOWER 


ham  stores  bax-e  mrreased  the  pur-j  amounted  to  -54  cenf3  on  tie  1. 


■•h-Tsinc  poxiet  of  the  consuming  pub- 

1,.-  to  the  advamage  cf  all  classes  ,aj,,  ujartcr  of  1937  net  profits  were  . 

nf  .  anadian  business  ,  5^,,  ,,,  pe/ share,  and  }  ^-  . 

Special  Ta.ve?  Injure  Consumer?  i  m  th®  first  quarter  of  1937  tic  cor-*  . 

Tt  1?  arnued  tiat  the  advantages  IT6S.369  or  62  cents  SALARCRBY  DF  TALLETFtF.Ln 

nf  chain  ;  torr  roeri  handising  to  the  . 

I  consumer  are  endangered  by  special  I  . .  -  .  »9iaberry  de  \  alleyfield,  Que..  is 

I  'a.->ps  which  tend  rats®  the  cost?  I  f  Il'T  OF  AIOIVCTOV,  Tl.  '  caJltng  for  tejiders  up  to  4  pmu,  May 

of  '  ham  store  merchandising  and  11,  on  an  issue  of  $S5,090  342'^  de- 

tbu;  t'l  present  tn  Independent  mer-  ■  Lit'*  of  .tfoncton,  .v  B  ,  has  sold  bentiires  maturing  serially  from  1938 

chant?  .an  important  competitive  ad-  $137,990  4c;.  20  years  bonds  to  a  sy  n-  to  1932  I  he.so  bonds  may  be  called 

laniage  '  bain  store  sale?  formed  dicat®  composed  of  Wood,  cjundv  &  at  lot  on  69  days'  notice  before  any 

17  9®-,  of  Jill  retail  men  handise  sale.?  Lo.  and  Eastern  Securities  Co  at  intero.st  d.ate 

to  ‘  anada  ip  193,9  Thu?  a  pri'-e _  _ 

lo-vei  raised  through  a  discriminat'iry  ’  ' — - - - - - 

lav  on  chain  store?  would  cause  an 

to  Mm 

“ 

ihe  authorities  M  Mm 

Taxample?  of  dtscrimlnatorx-  ta.xa-  i  ^  £  J 't  ■  wM^  “  ^BUmm 

(he  Erox-iu<'es 

(..luehcc.,  y 

Bniiiswick  and 

are  cited 


37,59f»  shares  outstanding  Tn  the  4  Co 


Dominion  Sccuritie.?  Corp 
R.  A.  Daly  4  Ca.  . 


relationship  of  Provtnclal  and  Domi- '  OLlUniLI  LUYTLA 
nion  credit,  unemployment  relief 

and  municipal  debt  -and  municipal  .  _  , 

iajcatlon  In  relation  lo  re  enue  N**.  BrAope  Income  Taxes  Lqueils 


?uT>Diled  bv  Jffnkn.  G^rvyor*  -t  Co. 

BM 
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sources  and  gox-ernmentn.)  burdens 
of  the  proxinria!  governments.  Th® 
concluding  summary  and  recomnieu 
dation?  follow- 

Summary  and  SuggesDon?  I 
There  are  m  tain  principles  that 


•38. !5  Cents  Share  First 

Quarter 

rra.ei  •'iinipanie'  1  imited  reports 

•loiiiolid-JtP'i  income  foj-  (h®  fir,?i 
nuartpr  of  19,3'!  .,i  .$112,929  iht?  1; 


Special  Ta.ve?  Injure  Consumer? 

Tt  1?  yreued  tiat  the  ad'-antag®,.? 
■rf  chain  ;torr  roeri  handising  to  th® 
cousumer  arc  endangered  by  special 
'a.->es  which  tend  raise  the  cost? 
of  chain  store  merchandising  and 
tbu;  tn  present  tn  Independent  mer- 


SALARCRBY  DF  TAI.LETFtF.LD 


CU  T  OF  ArO.YCTD.V,  N.  D- 


jk.  j  Fiorporatioin  .$Iarket  i  should  b®  followed  if  w-c  arc  to  ha'®  before  providing  foi  lioniinlon,  pm 

90 4*  I  Gain?  were  iu  the  mii.tority  among  any  .sound  sy  rtem  of  public  finance  \-incial  and  Fniied  state?  incorm 
iet»^  i  corporation  bond.?  during  the  past  in  Canada,  no  mailer  what  division  taxc.?  and  suhic  t  lo  ad,iu?in.ieni  or 
T94»-4  i  vrppi,  a?  all  group?  show-ed  an  up-  of  revenues  anil  rr?poii:.ihilitie.s  v-  aurlif  The  r-i-itcment  consolidate,.  th< 
■■41^ '"■ard  price  tcndcnr.v.  Strongest  sec-  provided  in  oin  system  M  e  -sug  result.?  'if  the  p.ireni  company  im 
14H  '■  Don  w-a?  the  utilities  as  Dominion  '  ge?i  Hiai  it  wmild  h®  of  great  bene-  n?  piih.sidiarie?.  Fr,T--er  Paper  t.tm 


(3as  4  Electric,  prox-ided  tie 


fit  if  vour  Fominis.xlon  would  poini  ited  Fi,i:ci 


aurlil  The  r-t-itcmcnt  consolidate,,  th® 
result?  of  the  p.irent  company  im) 

It?  puh.sidia rler.  Fra-'e-r  Paper  t.lm 


standing  feature  with  a  jump  of  8  out  certain  c.-sential?.  the  disrcgaidj  ncctigmii  hc 


I  points  xxhile  M'innipeg  Electric  "A":  of  which  w 
moved  up  4t-»,.  Beauharnot?  i  on  to  improve 
S’*  I  tinued  strong  to  pick  up  another  yvp  ment 
03,.  !  Uj  International  Hydro  again  was  ^  per  acrou 
siii  i  an  active  feature  in  an  upw  ard  move  ^  (he  draw  in 
I  that  netted  3  points  on  the  week,  current  ar 
2o*J  '  algary  Pow-er  and  1  anada  Northern  the  establi 
*4  Power  both  added  a  point  a?  Gati-  account?  a 


of  which  will  render  fiiflle  .xnx 
to  improve  oq  •  piihlu’  finance 


This  Inc- 

-.1?  ciltMl 


IJraIttc?  Limit,**!.  I'ud 
'omnan!-  limited 
■  h'  foi  e  Income  1,1  v® 
;3S  .'*1  u  share  on  the 


Me  mention  th*  dcsn.ihilitv  of  pro-.  37F91i;  share-  of  .-apitdl  ptock 
per  acrounting  *v>-,tcms.  im-ludinc!  standing  ii  *  i*in  [)j,r*'d  with  4.5  "r 


neau  -5'?  and  Shaw-inigan  mo\-ed  up  a?  betw*p,cu  munn  ii'.-iHt 


raw  ing  O*  4  liCiU  line  between  dtcale*!  on  the  .J.ime  number  of  r  A  4i  R  .4  $'■$«  I  , 

nt  and  I  'lP'ia!  accoiint?  and  s.harp?  toi  th*  com*,  p.ipdlug  pcrio.-]  |  /ACllVC  uOrta  V-nATlgCb  |j 

stAbli.  hmrnt  of  uolformltv  in  of  1*1.3, '  F.-jrnIng®  hefom  fixed  ■  h.ir  '  -- - -•  ■  - —  1 

nt?  .T?  hitween  nrox'iu*'®.?  and  se?  ,inH  hepri-cia  1  bin  and  depletloii  l**’!ii!n'i>*i  t  lovt  »ii*  _i ,  ;«  *  h.  ij;, 

“'•*  )  -  ,**■'-'  *  1  r.,,„  el  'iv;-«*,  ao  97  t/ii,  no  i  y  | 

tn*p,cu  muni*  ll'-l  I" 'C?  ,  w-em  r|ow-n  I'X'I  a-'  compare-!  with  '  '*.^1  If,  -.n  1,1  M>  -.ni  h 


9  ■  tj  Paper  Issue?  xvere  somew'hat  i  The  halancinz  of  the  .  iirrenf  a®- ^  the  first  -luartn 

more  Irregular  and  gains  onlv  slight  count  .should  h®  'b®  constant  ohiec- j  .-jn-i  in- om---  afi 

(09  ’  1>  outweighed  losses  on  th®  w-eck,  five  of  an.v  ;niernrnent  vy'hlle  't  riucjitic  .a  si-m 
*  rin  the  up  side  were  ''anadian  In-  may  not  alw  i'-s  !*>■  possible  elation  a])-*wan 

nj  ternational  'v|lh  a  gain  of  (a.,  Don-;  achieve,  yet  them  i?  ■<  seiioii?  dan  Fixed  chir;rc 
*2,‘q  oarona  iip  3,  Price  Bro?.  up  I  and;  jer  in  .?ucce.-sivc  iinhalance*l  hurl-  time?  before  -!.- 

Howard  Smith  up  ’5.  Brown  moved  pet..?  and  our  g-ivernm'-ni.?  hnvehe**n  tion  and  1  53  i| 

off  t'-.  a?  h*yfh  .Ahifibi  and  Great  too  prone  to  err  in  tliat  -iircctiop  ges 

t.ake?  dropped  a  point  I'arrier  Similarlv.  it  1?  ric.-irahle  that  .n  q®.  '  ('..Tifobriatcd 


a.nd  ge?  .inH  hepr*---'., f bin  ap-!  rjepletion 
.  w-ere  rj-->wn  F*  38*1  a-',  -'ompared  with 
ac-  I  the  first  -lUartn,  of  19.37  at  .$*>.'i9  1  .  9 
1ec-j  .and  In- omc  nflcr  'hcs-'  '  lurEeS  I® 
e  1*  eluding  -9  si-rTi.*whaf  larger  ilcpre 
♦  o'  elation  all-’wan-e  w-j.?  ilow  n  $24  It.' 

Ian  Fixed  ch,rge--  -w-ere  4*xve|eq  2  75 

"id-  times  before  i!cpr*  1  la tr- -n  ari-l  ilcpir 
H.fter  the?®  '’h-i  r- 


4-4''  MS  .'.S  ie«  .-f. 

4U^._(fi  l|j  7’..s  11.'  .’5 

4  !,  .-,K  r  1 1  ee  1 1  r  rir-x 

4  *-3  XT  I  I  I  2?  Ill 

4>-5-S«  112  2S  112  iz 


hotjdu  were  iTioderatelv  higher  with  ^  should  not  h®  treated  .a; 


fContinued  on  Page  6  ) 


Safebj  for  i/our  ^aLuiLUs 

Avoid  the  risk  of  senoas  low  and  tncoo- 
veruencf.  Keep  vom*  securities,  doemnents. 
jewelJtrr  and  other  valuables  in  one  of  our 
Safety  Deposit  Boxes. 

The  cost  IS  les.s  than  ron  pay  for  yoor 
dailv  paper. 

V artd-uddf  faeiluutf  in  tesn- 
department  of  hanking 

The  BANK  of 
NOVA  SCOTIA 

O'VXH  A  CE.NTFRT  OF  EANXI.V&  SEBVKMJ 


pendlture  to  b®  tnei  in  the  following 
rear  Our  aim  .should  b®  f**  par  a? 
we  go. 

,1  Borrowing  on  capital  account 
should  he  confined  t--,  i-a.?®,-.  where 
capital  asset?  -are  created  fimergrn- 
cie.s  may  aris®  when  this  principle 
cannot  he  followed,  a;-.  Tir  ex.inipi**. 
In  the  case  of  war  5\>  could  not 
hdx-e  met  our  relief  hi!!.?  during  the 
depression  without  borrowing  in  ; 
part  N'everthelesf .  moneys  borrow.  | 
ed  to  pay  for  unprodurt.ix-e  expeiidi-  ; 
tures  constitute  a  dead -weight  debt  * 


l'< -Tif  o|  id  3  ted  ipc-  ime  9n<(  e_vpcn-ll- 
turc  acc.--iint.  'ihb'-'t  t.>  >i-! lu.?t m-  L't 
on  audit,  ••.cirparc  -  as  follows: 

9  M  -'--'.h,  tiid^rl 


'Esmlngs 
11,  du*  ( 

:2i*.»,  .>1  i.-A*.  !r» 

PjjiJ  lilt  j  ►  8‘*f' 
r>Fff'  In*  .  UfsJtijjcufis# 


De^Jurf  • 

D#*plet!5n  tnd 


carrx-ing  interest  thal  mustjre  pa ' Y 


out  of  future  production  Every  ef 
fort  should  he  mad®  'o  face  such  i.?- 
siH >  and  to  tax  a;  we  go  along,  re 
•'ognizlng  th?t  w-e  -annnt  conlinue. 


lid*'!  B.,(t..  X  w,.  ani.lilpx 

'-  .  '  >■  ■  t  IvXf 

l'\5-  ■.•.R  9-.44 
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HOME  ^ 
w  IMPROVEMENT  LOAN  ^ 

AYhat  does  your  home  need  most?  A  new 
roof,  a  coat  of  paint,  more  modern  benting 
and  plumbing  ccpiipment,  a  model  kitchen,  a 
spare  room  for  the  chilcire.n  or  a  week-end 
guest?  \A’hatex-er  improverntmt  you  hax-c  in 
mind  you  can  finance  it  /his  year  xvith  a  Home 
Improvement  I.4oaji.  At  any  branch  of  The 
Royal  E.ink  the  manager  will  bo  glad  to  dis¬ 
cus.?  such  a  loan  x«-ith  you.  No  security  or  en¬ 
dorsers  are  required  but  borrowers  mu.st  be 
able  to  retire  their  Io;ms  in  the  stipulated  period 
out  erf  ini'ome.  Repayment  is  arranged  by 
conx'eni''nt  monthly  instalments,  spread 
over  one  to  thrc'e  years.  For  loans  ox-er 
.  $1,000  the  period  may  be  extended  to  fix  e  A 

'  3fars.  Should  you  xrish  to  take  ad-  ^ 
'  antageof  the  Home  Improx'cment 
.  Plan  ask  at  your  nearest  branch 
for  fijll  particulars. 


1,1.  na.?.-.  on  to  future  citizen.'  the  bur-  calling  f 


S,  V.  l,  \  TT  OI  F.  OI  F. 

chool  xfunicipjht'-  -xf  I.n  Tuqu* 


den  *>f  our  p'-erenl  unproductive 
pendlture.? 

(t  ontinued  rm  page  8*  1 
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Record  of  Current  Canadian  Financing 
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Proxoncjal  Debenture  issues 


ROYAL  BANK 


M-ir.ic*!r4:IT 


TA'nod,  Gundy  To  ,  Eaiytarr.  Cc 


OF  CANADA 


OVER  600  BRANCHES  IN  ALL  PARTB  CF  CANADA 


THE  FINANOAL  TIMES,  MONTREAL.  APRIL  29,  1938 


PROVINCE  ASKED 
FOR  THE  REPEAL 
OF  CAPITAL  TAX 


Briefs  Submitted  to  Tax  Revision 
Commission  Airrec  in  Objec¬ 
tions  to  Levy 


OTHER  CHANGES  SOUGHT 


tests  Against  “Earmarked 
Taxes’*  —  C.M.A.  on  IVIunici-  * 
pal  Taxes  and  Direct  Sellins; 


C.M.A..  Makes  Recommendations  Looking  to 

Taxation  Relief  for  Quebec  Industry 

Suggested  Changes  in  Corporations  Tax  Act  and  Companies  Information  Act  to  Overcome  Duplication  and  Remove 

Burdens  From  Capital 


Fnllrni'iiti.ij  arf<  tXe  main  1  concArns.  the  GovArnnirnt  should  .3C- 1  romp  which  is  drnlf  with  in  .iiioMicr 

I  .'tionc  find  rfrnr>i.mfm4latif>n.^  cept  s  consolidated  piatcment  of  thpi  portion  of  this  hrirf,  c-hi>ntd  in  no 

Off  In  thr  hrtpf  f»ihfnittrd  *n  fhr'  ftnancta)  .ipt-iip,  which  mnkcs  provi-  I  ense  exceed  the  tax  upon  the  incenn" 
.xfpcoi/r/  rorMw.w.pton  on  Tn-rctfion.  i  .stop  for  any  niinorliy  Interest,  and  |  earned  within  the  provuire. 

Proinnop  of  Qnrhfr,  hu  th^  ^t/ehcf' j  iipon  this  consolidated  statement,!  if.  'f.  f 

Montreal  Board  of  Trade  Pro- I  fh^  Canadian  Manufa^  -  \  ihp  Corporation  Tax  .should  l.e  con..  ^ve  submit  that  H  Is  immatert;,! 

tinnr.  A.^amafian.  pitted,  and  ,  I  to  the  principle  Involved  whe-hei 

W'p  (lp<'Tn  :t  rf'asnnaM#'  to  hrm  companies  nav^»  in  j  ^1^^  as.-ni.^  nf  comit.tiiv.  or 

(h,at  throneh  the  developmenl  of  in-  vestments  In  Industrial  comerns  rompany-s  capital  are  within 

dustries  lies  the  surest  and  most  en-  her  than  companies  an  province  or  not.  as  Is  pno  ided 


Simplification  of  taxlns  method.^ 
and  elimination,  so  far  as  pnssihic, 
of  os'erlappin:;  taxation,  were  re 
commended  in  hrlefs  suhniiitpil  to 
the  Quebec  rroviin  ial  '  ommissl'm ,  impositions  wh 
on  Taxation  llevision  diirin?  its  ini  procreso,  and  • 


cmiracine  .solution  of  ftie  unemploy¬ 
ment  sltiia'ioTi  .  I'nder  the  present 


allowance  should  be  made  in  rprinr- 
lion  of  the  taxable  paid-up  capital 


svstems  of  taxation  hy  both  Federal  compan.x  In  the  proportion 


and  Provincial  (rovernments.  and  hy 
ivic  Eoxernnients  ,as  well,  there  are 
h  definitely  retard 
.scour, aca  the  .spirit 


iirsf- 


fh-clarcd  .and  po.sltiv 
attitude  of  ^o\ err inent.a!  sympathy  i  of  section 
and  cneotiraremctu  low.ards  national 
and  provincial  industry  in  cverx  wa.v 
pos.aihle.  so  that  llo  province  may 
he  ktiown  as  a  desirable  plate 
wtieiein  fo  cstahli.sh  new  indusirics 
.iTiil  an  cticoiirnEinc  pliice  t-i  in.nicii- 
ratc  expansion  on  the  |virt  of  miinu- 
factiircrs  already  in  hnsincs.s. 

To  fins  end  there  are  certain  tax 


such 


the  coxernmeni  filing  return  lax. 
and  iniposi.s  of  a  similar  clin'-actcr 
-Y-  Y  Y  Y 
f  firporaUons  Thx  \ct 
The  prtn.sion;-  fo-  the  tav.ition  o' 


tla.l  public  se.ssions  In  Montreal  hy  of  indiisfria!  adventure*, 
the  ranadlan  Manufaefiircrs'  As=o- 
rlatlon,  the  Montreal  Moarei  of 
Trade,  and  the  Seiciety  id  '  hariercd 
Ar.fount.ants  of  the  Proviticc  of 
Quebec.  Ohlectlon.s  te*  the  for)iora- 
tion  capital  fax  xw-ic  snhmiticd  in 
each  of  the  hrief.s  .Xiiotlicr  lax 
•which  came  In  for  i  rltlcisni  w.i.-  Ih' 
hospital  tax.  a  spcc'i.al  hrief  askini; 
for  aboltfion  of  the  le\,\-  on  meals 
beinc  presented  h,'  the  Quebec  Pro¬ 
vincial  'nestaurant  Associ.ition 

Three  hncf.s  n  ere  .suhiniited  hy  the 
CM  A.  oue  dealm:  ni'h  corpointii.n 
raXiition.  ope  with  municipal  taxa¬ 
tion  on  dciive-r.*  to  the  tiadc.  and 
and  one  witii  license  fens  on  ilireci 
sell'.ns  The  hvicf  op  ceirporaiion 
.taxalioD  recomuieiid.s  wide  ciiansic,. 
in  ‘he  taxation  s* -tem  ,.e  (im  pm 
x'.nce  inel'idinE  cliaM.;c,  in  tlicnicth 
o.,l  of  tmpo-inc  the  projifs  t.i.x  and 
the  Iroy  on  riniflcnd-.  In  tllp  lirlvf 
recirdinc  municipal  t.axation  of 
I'ompan'cr-  doiui;  bu.inc-.'  in  tiie 
community  lor  ,i  ^laiu'e  amend- 

piPiit  1,1  m,ikc  ric.ii  that  municipal 
:*;er  hax'c  no  r!"lit  t.-i  impose  dis- 
■‘nniin.itor*  heen  .e  fee^  op  ‘‘out 
t.sr.-;  This  -oilinn  i sisped  hv 
A  .'.I'-A  'Muiphy.  I.  h'lrm.iu  of  the 
spn.-i.ji  conimittec  whieh  dealt  with 
th;:  pha?® 

‘  The  rr'iirn  of  pro.-pcritv  r.  d** 
pcn.  cnt  on  th.'  mtei  chans;e  of  com- 
m'sdoies  ill  i-ommci'cial  rcl  ;i  r. '*11  ■ 
ship:  and  .■■■c'-vh  ii.;  d'lne  m  re¬ 
strain  aitixii*  ami  lcs.cn  tv.an.iac 
tiop;  will  impede  imp'"vcmcn's 
ai*'"!  re‘ard  pio-rc-  ihc  iu'iof  -axs 

in  m* I c* -IT!  o*'  Q’iehcc'-,  I'O'thod.s 
of  reiulai'ti;  dirci-i  seil.iii; 

"The  f.'fl.a'ion  ha:  ’..'rome  ..iich 

Th.at  som.  of  the  muircipa  io  1C-- 
have  t'M’lt  hi^h  laco'f  v.'ill.'-  about 
themselxe',  j-esiiitinE  in  the  IT- 
strirtion  of  trade.'' 


that  such  invesimenis  whether  made 
hy  wa.t  of  share  c.'ipitai,  bonds  or 
loans,  hear  to  the  total  assets  of  tlic 
company.  ^ 

If.  .f.  If. 

The  present  Act.  in  sub  section  ", 
liroxides  that  t|ic  Mpu- 
•enant  irovei  nor  -  in  '  ouncil  may 
allow  such  icdtiction  in  taxes  as  he 
may  deem  lust,  to  an.v  compan.*  hav 
inc  its  head  rifflre  oin.sidc  of  the 
Proxiiice,  anti  dolns  hii.sinc.ss  in  the 
Proxince.  and  in  the  l  a.sc  of  a  i  i.m 
pan*  hat  inc  its  head  office  in  the 
Proviner.  bill  the  "creater  part  of 
Its  ns.sets"  outside  the  Pno  mcp. 


modifleations  whieh  we  would  sue-  There  are  instances  where  eithei 
ce.si.  atiionc  them  the  removal  of  'he  parent  or  the  .siihsidia ry  com 

Wh.it  are  termed  "miisanre  taxes"-  -  Pany  j;:;;  i  whether  or  not  the  emnpnny  deelar- 


for  in  the  present  act.  In  an.x  eveiii 
a  companv  should  not  he  taxed  on 
more  than  its  capital  within  the  pro- 
'lliee,  and  we  believe  that  f1ie  hr  .;l 
means  of  determining  the  rdtiis  of 
such  capital  for  'hp  purposp  of  .siich 
lax  should  hp  the  situs  of  the  a.ssptr. 
Kefprrlnc  acatn  tc.  the  tax  on  pro 
fit.s,  wp  hp)ip\p  if  i-s  lipyond  t|if' 
powor  of  ihe  pioMiicP  to  lax  pro¬ 
fits  pariiPd  Hillside  of  the  provinie. 
and  alihmish  some  aicuinoiiis  nia> 
he  develoncd  with  re-ia'd  to  dixi- 
dends  heinc  c.irned  within  the  piov- 
ilicp  by  reason  of  their  heinc 
hroii::ht  into  iiip  proxipre  when  such 
•lividends  oricinaie  from  a  comiiany 
whose  operations  are  wholly  with¬ 
out  the  pro\  lure,  w  e  contend  that 
these  .arciimenis  are  fallarimis.  and 
that  It  is  immaterial  t..  t|ip  principle 


the  electric  inspection  tax,  'ince. 


sniall  and  .striicclins  orcanmaiions 
hare  been  taken  over  by  well  finan 
ccl  companies,  but  when  one  (*f 
them  IS  siniated  in  the  Proxin.-c  of 
Quebec,  diiplj.'ai ion  of  taxation  ma> 
exist  hpcaiisc  of  the  faitiire  of  Qnc 


r..spr.-.*s  set  .aside  to  provide  for  Pi-  legislafion  to  make  allow- 


Mi-ensps  ami  Taxes 

The  hrtr'  op  .lire,  t  -eiiinc  licences 
P'-cr.  condifoii,-  in  N'ew  A'ork  Suite, 
and  in  'int.Ti-io.  am!  pent-;  m  the 
’a'ter  ra.'c  to  ri’culat  i,  in  s  which  !il- 
low-  tV.c  sale  of  cood-  n-oil ' ; .  eti  m 
the  province  to  he  .snld  without  li- 
i'et*-o  fee  b>'  the  p-od  |cer  ,*-  h's 
acept  ‘Til  ’-"ith  the  Proxincr  of 

On'a-io  and  the  .‘Jtate  of  .\'ew  ^'ork,' 
the  brief  cnntinuc.s.  "citie.s  and  towns 
are  in-  a  prnsj).*rrin,  s(;iip.  So  rh;ii 
!*  is  thcrr-foic  pn.dtivc  proof  thal 
there  cxi  ept-oiialiy  hicii  and  in  inan.v 
cases,  proh  I  h' *  ■  ■.  f-  T.censf*  fees  a';  ’*11- 
pnycrl  -n  (he  I'rioipce  of  Q’lc'nec,  a*'*’ 
10  re.i*ra;n‘  of  fade  on  ‘he  on>- 
hand.  -aPd  fio  n."  I.rirc  a  .  "mlition 
‘if  prri,spr|-|t ;.  I'm-  rr'ait  mcr-  I 

chan’r.  in  the  muPicpaii'ier  on  ihc. 
pThe- 

'■'thcT  ha'  hrPti  no  we|l.vc;-il,']1 
ed  policv  T  ip-ieher-  in  the  mnlter 
'-.f  lU-cn'Ti:  Thc-c  ahsoliiiol* 

no  '•cl.T','  n--h:;i  'pcwrup  '  ern-  nc 
and  '.ti.x.T 'on.  ■•'■ii  n  Oiiehcc  the* 
a-o  iptcriT;  n,.h','.'  iii'M'  l  up.  I' 
wo'i’d  h.  n-  '  --a  :■*  'O’-  -.I  -  ‘o  as'h 

the  ).-or ’P'-  a :  covc’ nmriii  lo  co 
h>ck  to  'hr  f'.nda ri'cn'u '  ami  Uui’-: 
up  a  fs’"  and  r.  a 'ouaii'c  '  v-icm  o 
ilccpMP,-  '-.pa  all  and  a|ia“t  '-"iii 
•he  ij';rc-;  "ii  "f  tax'iic  'or  mvcniie 
pm-p.i-c-  " 


tiire  lea!  hut  iindctenninahle  expen 
'litiiic-.  wc  iippcrp  •(*  b.*  upfiilr  A 
di -tiii'-iion  -hoiild  therefore  t.e  made 
between  rp.'.prves  of  a  ceneral  na 
tiire  and  rc.srrves  of  a  ti.ppjfip  p.a. 
'lire  Ttiirlnc  'he  recent  period  o' 
depiesston.  m.lP'  ■■oinp.anles  were 
alrlo  to  wcathor  the  stre.ss  of  the  oc 
I'.ision  ht  -p.aion  of  the  fart  tba‘ 
'he*  bad  been  wi-el*  and  conserra 
tivolv  manaceri  m  'be  past,  and  ad'' 
UUTc  •■I'scivp;:  for  flltti-e  rra'  e« 
Iictid.lurc-  bad  been  .set  a-ldo  to 
t.lki*  cure  of  ni.sl  such  e\;;encle5.  In 
.iced,  llic*  were  able  in  mall,',  ip.stan 
cco  to  keep  thei;  pci.snnnr'l  almost 
'ufact,  and  carrv  them  tbrouch  until 
the-e  wuv  up  'uiprovcmcnt  in  i-ondi- 
iions.  On  the  other  haU'l.  compan- 
h'.;  which  bad  no*  sufficient  fi*re- 
siebr.  and  ncc'cctcd  to  .sci  np  ade 
qiiatc  '.-.-ierve^  •<*-  -cal  cxpondi'iirc.-. 
foiin.ic-cii  ,tnd  were  bast,  ami  crow- 
inc  01'  of  this,  nianv  thousands 
were  thrown  out  of  cmplovmcni.  The 
inipo.sition  of  a  fax  on  all  surpluses 
and  reserves  irrespective  of  their 
naiiire  represenTs  in  the  la.si  analy¬ 
sis,  the  taxation  of  thrift  and  ihc 
fienali/mc  of  prncre-s  W'e  believe 
'hat  conipan'e'-  should  he  enconrnc- 
ed  to  set  up  -e-ison.ihlp  rc.sprves  f.*" 
future  real  1*111  undeienninable  ex¬ 
penses  rr.*m  year  to  year,  in  the  m- 
tc-ests  of  both  the  province  and  the 


anre  fi*r  rnpiial  reinte.sted  in  other 
comi>anles.  w  hether  within  or  oiit.sidc 
of  itie  rrovincc.  Such  a  pr.acfii'p 
tends  to  discoiiracp  the  attraniou  of 
outside  capital  to  industries  111  llie 
I’roviiite  If  the  flow  i*f  this  new 
capital  Is  impeded  b.*  undue  !,a\a 
tiop,  b'lw  <;in  we  hope  ti 
a  steadv  stream  of  oui.side  mrest- 
uient  into  the  I'roviiire  for  indiisirial 
purposes  or  e\  pp  maintain  wtihui 
(tie  I'-ovince  ihe  capiial  that  is 
alroadv  mvesfpd  therPin'’  It  is  not 
a  lall.'icv  when  it  is  s'ated  fhai  the 
P-oxiTice  of  Qiidbec  is  losing  I's  in- 
du.'Trial  pre.siicp  to  flptario. 

In  the  I’rorimp  of  Qnehee  lax  '*n 
capital  IS  based  m  pr.iciice  op  tlie 
paid-up  capnal  of  a  company  In  the 
same  (iroporfion  that  ihc  ;rrssci,- 
located  III  the  Prox  ince  hear  to  the 
lot.il  a.'.sPts  of  Ihe  comp, -in.'  provided 
that  lr.»s  than  ope  lialf  of  the  loial 
a.sspts  are  sitiiai.'d  wiihiii  the  I’ro- 
vmic  If  more  than  one-tialf  of  ilie 
assets  are  .situated  in  the  Proviner 
Ihe  tax  i.s  ine'Hiitahlv  impose.l  op 
Tie  full  amount  of  tlie  paid-up  cap- 
iial. 

In  the  Province  of  Ontario  tax  on 
capif,al  IS  ha.sed  '>n  that  )iortion  of 
the  paid-up  Crtpital  whicti  i.s  deemed 
to  lip  emploved  in  the  Provinie,  ami 
is  deiermined  hv  applyinc  m  the 
total  the  ratio  that  the  s.tles  in  On 
f  the 


>ni- 


eir, plovers  .Amoncst  the  reserves  larto  hear  to  the  total  sale.*  . 
of  the  nature  described  above,  which  t'ompany. 

tile  i  rivw  n  taxes  are  those  provi. line  ( 'i*n.s.'quentl,v  in  many  ca.se.s 
for  iTtcii-ance  fo-  prnpe-ty  damace.  panie.s  ojieraiinc  in  both  prov  iives 
pensions,  death  benefits,  etc,  which  may  he  taxed  in  Quebec  on  luu',  of 
shoiihl  hv  their  nature  he  tux  ev-  '  he  pa  id  up  ca  pita  1  and  fun  her  la. veil 
'  mpt  i  in  Ontario  on  a  proportion  ..f  Qo 

It  IS  recommended  that:  the  -\ct  I  capital  -aid  to  he  eniploved  in  thal 

-h.'Uld  he  .atneniled  so  ,ss  to  provide  province  If  is  tini|"Uhtrdl  v  a  fail 
.'vemption  froni  taxation  of  reserves  that  a  larce  niimher  ..r  .■ompanies 
set  a, side  t..  provide  for  future  real  '  carryinc  on  hu.sine  -.  m  both  jirov  in- 

but  undeterminable  ex'penses,  !  re.s  are  pn.v  inc  l■a[liIai  taxer  lo  Tie 

lliipJicaHon  (if  Tax  |  two  provinces,  vvhi.h  tocethcr  re(.ri' 


inc  siich  dividends  paid  tax  op  such 
profits  to  any  prov  ince.  The  fact  ' 

.stands  that  such  profii.s  were  earned 
outside  ivf  iJte  province  of  Quebec., 
and  con.sequenf  1"  .should  not  he  j 
taxed  within  the  province  of  Qnehee.  I 
The  applic.Ttion  of  the  present 
principle  is  extremelv-  detrimental ; 
to  t.he  retention  within  the  priwince 
of  head  offices  of  various  industries.' 

'ijid  the  attraction  of  new  Industries.  | 

•Mread'  there  i.s  a  trend  amonc  corn- 
panies  Iiavinc  fheir  iie-ui  officc.s 
within  the  prov  m.  e  to  move  their! 
maintain  offices- and  iiart  i*f  their  as  ets  ami  I 
business  to  other  luri.sdi.'tions. 

There  falls  In  the  train  i*f  tlTs  the! 
lor,-  of  a  creat  .|ca!  of  bu-iness  to  | 
the  province  of  Quebec,  and  the  com 
panies  in  so  iiiovlnc  aie  actuated 
lareel.v  hy  flic  fa.'i  that  tliev  vv  ill  at 
least  qiialifv  for  a  rcduciioii  In  tax 
on  capital,  on  itic  croiiml  that  Tvcir 
head  offii'cs.  assni,:  and  iiu  oncss,  j  forward 
vvTicn  moved,  arc  out, side  the  provin¬ 
cial  liiri.sdiction ;  and  aeain.  siirti 
companies  art*  niov  inc  so  that  11  can 
not.  l.e  construed  that  divtden.l.s  re¬ 
ceived  are  income  within  the  prov- 
ime  hy  reason  of  the  fact  that  the 
hca.l  office  of  th.*  recipient  of  the 
ilivideniis  is  wiiliin  the  borders  of 
the  p-iivtnvp  of  Quebec 
It  is  rccoinnicndcd  tli.at; 
ft)  Ttie  law  l*c  anmnded  to  spui'i- 
ficallv  i.rovide  that  (  apital  Tax  ho 
otil,'  applied  on  that  part  of  a  'om- 
fianv'.=  capital  or  a.sscis  a.  iually  lo- 
c.ii.il  within  liie  Province:  and  Tint 
I’l'tfil.s  Tax  be  only  applied  to  pro 
fi's  aciiially  .■arneil  hv  Ihc  .ompany 
'*n  Os  hiiMtic  s  and  operations  with¬ 
in  til.'  iiroviii.c,  and  itiai  .such  pm- 
fils  shall  cxclu.l.'  div  irli'ml.s  ricrlar- 


■  Vince  fhouid  amend  Ua  la.v  legisl-a-  1 
lion  to  permit  the  deduction  of  p..- 1 
mtnion  income  Tax  before  delermlii 
tne  the  taxnhle  Income. 

<  nnipnnies*  hil'nriiinttnn  Art  i 
A  matter  winch  i.s  closely  akin  In 
the  I  orporallon  Tax  Act  is  Tie  pro¬ 
vision  under  the  Companies'  Infor 
tnation  Act  th.il  certain  detntlc-  w  ith  . 
re.spect  to  the  set-np  of  everv  Incor-  ' 
poraterl  conipan,'  in  the  province  will 
at  the  present  time  not  only  tii  this  he  furni.sheri  to  the  rrovlndal  .'^ecre 
provinee,  huf  all  over  thi.s  eontinetif,  tarv's  nepai'tment.  I 

Is  one  of  the  unemplo.vment  of  capi  The  luilk  of  the  information  re  ' 
I'TI,  rather  than  the  nnemploymeni  1  .(Hired  hv  this  .statute  is  filed  also 
of  men  Put  eapiial  in  work,  ami  vvifh  the  I'leasiiry  lippartment.  in 
uncnipl'iymeni  amonc  the  workers  |  the  Corporation  Tax  returns.  Trus. 
wTil  immediately  disappear.  When  tlie  information  to  the  Treasury  De 
alt  is  stiid  and  done,  ami  Tie  innuni- ;  parfment  is  of  a  civiifidential  nature, 
erahte  sfatemento  of  those  wlio  have|  while  that  to  the  I’rovinelal  Seere- 
undertaken  to  analyze  flip  raiise.s  nfifary  s  I'epartmeiit  is  of  a.  pul'lic 
♦  he  business  reees.sinn  are  studied. ;  eharaeter.  hut  as  It  Is  larRely  com- 
•here  Is  found  one  inevitahle  conelu-  mnn.  we  hre  to  suepest  apain,  a.s 
.'Ion.  to  wit  Imsiness  revival  de- 1  we  did  last  year,  that  Tie  two  ro- 
liends  upon  s'*un(l  ta.x  praetice.s,  j  ports  be  comhined.  and  Tie  infonna- 
It  was  p.vod  doctrine  In  the  early]  tl'.ii  of  a  confidential  rliaraet.er  he 
da  v  s  that  the  power  to  tax  is  thej  civen  on  n.  :*eparate  form,  at  the  one 
(lovver  to  destroy.  We  believe  It  is;  time, 

a  pood  doctrine  now.  A  country  |  With  respect  to  the  farts  renuired 
can  endure  very  oiierou.s  i.axation  j  under  the  rornpanies'  Informal  ion 
nritain  does  and  nev  ertlieless  con-i  Vet,  ti-iere  Is  a  filinp  fee  of  Jiu.uii 
linup  to  he  prr'.sperous.  huf  tliere  is!  per  annum  ftiaf,  wlmn  ciinsi.Joii'd 
somcthlnp  more  important  than  the  foppiner  with  tlie  Tine  and  cost  .vf 
ahsolutp  burden  of  the  taxes,  mid  producinp  the  information  reimired 
that  i.s  the  prineijiles  tinderlyiiipi  hv  Tie  povernment.  Is  .appravat iiip 
their  incidence.  j  unfair  to  c.'tiipa'nie.s  in  Tie  pro- 

There  must  he.  for  In.sfaiice.  a  con  vin.-e  of  Qurl.pc.  The  law  also  neres- 
vlcfioii  on  Tip  part  of  the  taxpayer;  .T'ates  its  heinc  sworn  to.  before  a 
that  the  levies  are  lust,  a  feelinp!  commissioner  of  tlic  .'ourt  .A  preat 
that  he  can  pay  what  I.s  deniandcl  of  this  Information  do.>s  imt 

and  still  liave  some  reasonable  hope  ohanpe  from  vear  t,i  vear  and  I.- 
of  gettinp  .ahead,  that  he  will  not  he  pimpiv  a  repetition.  So  also  is.  it 
held  lip  to  pnhilc  ridicule  he.  au.se  |  ni..,y  hp  pointed  out.  Tie  flO.i'h  fee 
the  taxes  he  doe.s  pa.v  are  hich  and  -pf,  each  individual  ci*mpa.tiv  this  i- 
that  he  will  not  he  restricted  in  hi.s;  aimmtvt.  hut  in  'he  ac- 

artivlnes  hy  Tie  app  i.  atlon  of  prad  :  ^-repate,  together  with  the  other  c,*n- 
uated  r.-ites  thal  will  make  If  Pni- ^  p,rtp..otion.s  a.s  pointed  out  abov  e,  it 
pre.ss  vriy  more  and  more  difficult  „  ..onstderahle.  If  thi.s  suppe.s 


If  anyone  knows 
his  tobaccos,  it  is  your 
sophisticated  Londoner, 
with  his  ciwtivated  taste 
for  mild,  mellow 
"mixtures”. 

Piccadilly  is  that  kind 
of  pipe  tobacco,  full  of 
flavour  and  of  fragrance. 
It  is  a  blend  of  rich, 
ripe,  aged  tobaccos, 
made  for  those  who 
want  the  best.  Keep  a 
supply  of  Piccadilly 
"London  Mixture”  in 
your  home  and  office. 


for  him  to  Improve  his  condition 
If  th.at  he  the  ra.se  as  to  indlvid- 
tial.s,  and  it  is.  the  application  i.s 
even  more  pronounced  '  in  ihc  case 
of  corporations  Torporations.  In  a 
legal  sense,  are  creatures  without 
souls.  They  cannot  .-X'lst  without 
profits,  because  profits  are  their 
bread  and  water.  Tiiev  mii.=t,  if  i.-. 
true,  he  efficient,  else  thev  will  sii.'- 
I’limh.  and  thev  must  heside.s  have  an 
Inalienable  right  to  piif  poodr  in'e 
their  warehouses,  which  mean?  lo 
build  up  financial  reserves. 

if  they  cannot  ilo  that,  ihclr  des¬ 
truction  is  certain. 

With  respect  to  the  .Art  it.sclf,  as 
it  stands.  ili'*re  ,ai-c  'mme  specific  oh 
lections  whi.h  vve  would  like  to  i>ut 


nivideiids  froni  Investments 


In  the  Piovince  of  Qiiclirc  all  div  1 
dends  from  investments  are  l.axahlc 
in  the  liands  of  a  .'ompaiiv  vv  ho.'C 
head  office  ii;  in  the  I'rovin.e.  The 
result  is  tha'  profit.s  of  inm panie.s 
operating  in  Quebec  are  taxed  twice, 
once  in  the  hands  of  the  earninc 
company  aiul  a  .second  time  as  divi 
fiends  in  the  hands  of  fh(>  invc.utiup 
company.  In  most  other  pinvinccs 
wh.'ic  revenue  is  .siiti.ieei  to  a  lax, 
(llvidetiils  leecived  are  not  taxable 
when  th.’  profits  of  the  distmr.sing 
...mpanv  have  already  tieen  taxed  in 
I  lie  same  province,  si>  Tial  there  is  at 
least  eriuiial.lc  laxaMoii  in  this  res 
l>c.  I  within  these  prov  in.  es.  In  Que- 
liee.  a  suhsidia  r.v  com|iaii.v  pa.v  .s  iis 
profit.s  tax.  then  turns  it.s  profits 


ed  HI  pawl  ny  any  incof  p'u  aie.l  i  iini-  |t,p  parejn  conipan.v.  and  tliis 


I  apital  lax  l!c(.f'al 
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I'C-.p-e 

p;.  nf'.ii.  .'.nil  the  taxpayer 
iiep  r.e  human,  'f  he  liiii  no' 
t.ixe-  am']  seek  wav-  to  gel 


■  a  v  .;,  "I  ha' 
i  i'f  ha.r.'il 
arc  of  the 
la.xai'oM  1:- 
'.V  .Tiihi 
resent 
rel  i.'f 


Ip  Its  rescar.'hc'  he  is  apt  t.v  r  uh 
"Vq  note  Tie  l.nowlcflgc  'hai  ihe 
icpr-f  JO  him  mav  put  a  hunh-n  on 

r.inif'sne  e|,-p.  V\'e  iiaic  t'-ii'ii  to 

rea'  -.'p  that  Ti."  c  ■  ii'i  goiHl  p-;: 


pose  to  hr  :-i'rve.l  hv  ra.v'ing  'ha: 

•h's  or  'h.'it  lax  rho'ilil  he  .iiscoii 
t  roiP'i  •inless  we  can  'hink  of  sriine 
o'her  place  to  pu'  'he  h'lrdcn 

A  lax  '■triicnirc  shoiilrl  '•'C  hascl 
en  iu-'i'P.  ru'itl.v  an.i  'ai-iic:  ,  ip" 
hr'ef  .'on'inuc -1  hu'  :i  is  d  fficuli 
to  appl;:  thr;--.--  .■. 'ti  "idcra  Ti  .n 'o 

an.v  tax  stripi'ire,  't'ti.*  rlnineril- 
ar.'  ennsidera  I  ;on  should  he  ariility 
to  pav. 

The  Board  re  comiiien.ied  c.in-id- 
er.stlnn  "f  a  n  inihei-  of  penci.ally 
rcrogT'izf-d  tests  f"!'  any  tax  stnn-. 
tuvr-  It  should  first  he  asked  if  thr 
hu-.ien  of  i.axe.s  has  a  'leprcrssing 
effect  on  enterprise  nr  d  1- .  nu '  :i  go 
initiative  I  iocs  il  .'ncourage  rva 
Sion"  r)nc,s  il  .'a use  a  fpghi  of  I'api- 
tal  from  the  eoiinlrv"  |ioe.,  it  raise 
indus'rial  costs  uinlulv’’  Iiocs  it  re- 
.strict  saving  and  re.sult  in  a  short 
ape  of  capital " 

The  test,  Mr.  I.ohley  oxplalcnd. 
should  he  ope  of  fiscal  adrnuaf.v 
The  system  must  proiliu-e  cnoiigh 
revenue  fot  puhllc  puipose:*:  il 
must  he  aric.iua'c  for  .shin  I  and 
long  run  tests.  If  it  encroni  hes  loo 
severeh  OP  the  social  income  it 
mav  dry  up  the  soiirco'  of  revrnue. 

Taxes  must  also  he  ei]Uilalile, 
'..■^spri  on  T*.'  .  apaciiv  lo  pav 

SiiKKesfx  l-edpral  I  olleclion 

rhf’  (  harfered  Accpuntani.s'  brief 

.  u{:.gc5tb  that,  if  the  capital  tax  can- 1  tax. 


Tri  Ihc  I’rovine.'  of  Queher  no 
allowapcc  's  mafic  for  lliat  porrion 
of  capital  vvhicli  mav  have  heep  rc- 
nve  ieil  in  other  .-.impanics  al-cadv 
.oiffcring  .'apiiai  'I'ax  wi'.hin  Tie 
i nee.  S'-,  that  such  caintal  's 
•a\.i|  ivvi.'c,  opi-c  ifi  ihc  hand* 

To  '-"mpaiiv  lurking  the  inv.'simcn' 
.'nd  again  as  pari  of  the  .-apiial  of 
Tic  '"iiipaliy  'n  whicli  11  is  1 11  v  c.*!  cl 

\  rrv  often  a  compaiiv  will  embark 
ui'oii  -omc  fi'tin  of  manufariuriiig 
tiearing  a  kinship  to  it-  own,  :.n<i 
ri.i'ii  ii.s  rc.^our'  c:-  make  ailvan.-cs  111 
'he  'erm  of  .  apilal,  t'oinl  •  or  loan.', 
I"  .-I  '■■lihsidiarv  ,  in  nrrlci  that  it  may 
i'f  propel  !v  f  naii'f-d.  Tho,*c  advan¬ 
ces  arc  now  laxe.l  Mvice.  It  is -sug- 
gesied  that  companir.s  vvliicl-,  dc.ire 
I.'  hroarlep  their  indu.'tnai  scope, 
liiiis  providing  foi  more  cm|)|o.v- 
nicni  'vith  tio'  rfstiiiing  ''inner  dis- 
tvibittion  of  wage:-,,  siiould  not  he 
bur'lcticd  with  a  duplication  .vf  cai. 
iia!  raxes,  [i  cannot  be  charged  that 
Tiiii  ilupl leai ton  of  taxation  s  .lii.- 
to  lack  of  uniformity  in  the  taxing 
1,'1'VS  ,,f  the  Provinces,  ami  if  Tie 

(iov  .'Ctnuent  w  i.she.s  to  remove  the 
iiM|.li'  ;il  ion  ii  .  an  he  readil.v  reme. 
'Ilc'i  vv  iTioip  the  nc  esspv  of  an 
ini.'i  -jirov  ineial  (onferen'  e,  or  the 
aiii.'nflineni  of  the  rtalu'es  of  oilier 
prov  1  n.  I'S. 

I I  i.'.  rc-ommciidefl  ihai: 

III  whei-e  si.ibsiiliar.v  f  ompanies 
are  iiiniif.llcl  liv  operating  paiepl 

not  he  eliminaied  Tie  tax  migitt  he 
roliei-lefi  hy  ilie  Naiional  lleparTnent 
Ilf  K'evenni'.  and  ituii  m.itiies  so  ...I 
Ic  icl  he  alio.  ;iti  i|  in  provinf  e  i  in 
pi  upon  ion  to  Ih.'  sales  in  earh  pro 
\  m.  .'  of  ea.  h  coniiia  n.v  from  whom 
the  lax  IS  I  ol lee' ci. 

■|hi;.  would  rr.'-iilt.  it  is  held,  in  a 
.'■aving  In  the  laxpavcr  through 
e I ini ina I mn  of  Tie  ei,si  of  prepaiing' 
separate  rel  urn.-'  if!  every  piovin.iat 
.iurisflietuin  and  would  also  avoid 
Til-  pa.v  meiit  of  a  .  apilal  (ax 'em  nuire 
Tian  inn',  .,f  the  taxpa.v  er'.s  eappai. 
Multiple  1-0:1  of  collei'i  ing  Ihe  lax 
would  al.'O  tie  eliminated. 

f  ihject  if  ms  If'  the  Act  civering  lax 
on  profils  are  also  lodged 
su'li  as:  .\o  mil  hod  is  laid  down  for 
Ttie  pui  po-xp  of  ilefiiiinp  the  profits 
mad.'  in  the  province:  the  A.-i  does 
no!  siifciticalb  exclude  eapiial  gams 
or  capital  lo-ses  in  deierminmc  the 
prfiiii.-  of  a  company;  Iheio  is 
nfiTiing  in  the  act  to  determine  the 
ha.sis  of  scgregatiem  of  ihc  profits; 
wiTiiii  atid  vviihout  Ihe  p'ovinie 
when  ptofits  arise  from  both  soiir- 
i-es ;  dete-rminai  inn  of  salaries,  honu 
ses,  ciimmi.'vsions  and  flire.-iors'  fee-; 
wlii.'h  tiiji.v  l.e  flisatlovv  e.l  as  dedue- 
liims  from  profils,  i.s  covered  hy 
I  CPU  la  I  ion  anil  would  appear  lo  he 
eniirelv  w  iTiin  Tie  discrelion  i)f  the 
Provipcia  I  T  rra '--lire  I . 

Il  lo  suggested  the.  13V  might  also 
Vie  a:,--f:.:;ed  and  colleeied  h*'  ihe 
f'l.mmi.m  (Tovernmem  at  the  'mmc 
time  as  ii  collects  its  own  income 


sent  a  lax  on  more  tliau  T'li',  ,,t 
the  total  paid-up  capital. 

There  are  man.'  such  ca.es  of 
hard*h  p.  wiiei.'  a  company  ha.-;  its 
head  offne  m  Tp*  provinie,  anil  a 
laig-e  part  of  ii:*  a.-seis  01.11.  ide  of  Tie 
pro-,  inc.  hut  Mot  .0  suffinrni  pro- 
poriinn  III  'l.e  cla.-sificd  a.s  Tu- 
''gie.ttcr  pai-i  ..f  ;is  assel.  ''  Take 
Tie  c.ise  Ilf  a  .  .. mpanv  -.v  itli  ',1'r  f'f 
1::*  .is-rls  in  Tie  |u-i)vini-e.  an.i  it.s 
head  olfne  m  the  piovirpe  Ii  mus' 
Tien  pay  jo  'In  governineni  tax  011 
;ls  '.V  pole  laji'lal  ,si-t-iin,  and  there  i.x 
no  provision  in  Tic  law  a  ii  t  hori  zi  n  g 
Ihe  I /leiit ena  n I -Tovernor- i n -I  ouncil 
to  make  re-asonable  allowances  .md 
dcduf'iions,  yet  a  cnmpctitor.  or  an.v 
other  eoinpanv  having  av  o’- 

In'",  more  a-sets  outsi.lf  the  prov- 
ince  than  the  copipanv  in  r|ue;tion  i.- 
pi'imitted  siieh  reducii.*iis  an.i  allow- 
aiicc-;. 

If  If  If 

Me  have  fo-  -ever.-il  v  r;.  rs  been 
ar’pralin.g  to  the  ( Invern  men'  of  Que- 
he.  Ill  the  m-Jfler  of  Tie  eim'ftarit  ilil- 
nli.-ation  of  taxanon  as  heiween  the 
nri>v  mces.  p.s  r»  leii  I  a  r!y  with  re-.peci 
to  I'lirporaTim  Tax  impost's.  U'e  sltt- 
l  eielv  trust  that  Tie  re.  eni  Inier- 
Provineial  I'nnfeience  held  in  ntla- 
'V  a  will  be  the  siibiect  of  d C'C U'osinn 
and  study  i.v  ymr  (.oil'  M'hile  ihe 
gener.sl  siliiatinn  is  1;  n  .-a  1  i  sf  a.-i  orv, 
!'  is  p'lriiciilarly  hiirden-sonie  a.s  be¬ 
tween  the  rrovipr-es  of  Qnehee  and 
Ontario,  and  we  helieve  ih:.'  no  lime 
•sho'ild  he  io'si  liv  the  two  govern¬ 
ments  m  'fiming  to  some  amieahle 
arrangement  wherehy  eapiial  which 
-S  eniployf-fl  as  hei -.  cen  Tie  two  )iro- 
vini-fs,  elTier  actually,  as  in  Quebec, 
or  in  rclaiif.n  to  .-ales,  as  Is  the  gov 
ernirg  consideral  ion  in  Ontario, 
should  not  h'-  laxe.l  Ivviee.  It  mav 
well  he  I'hat  the  laws  renitire  verv 
lirtle  amendment  in  eitlier  province, 
P’l'vidrd  the  respective  trca.siiry  de¬ 
partments  collaborate  in  rei-iprof-a I 
a  r r.'i iigement-s  and  regulations,  as  to 
refill. -Tons.  This  is  rsiiggcsied  as  a 
source  of  immedi’aie  relief,  providing 
a  general  arrangement  covering  all 
Tie  brief'  provinces  in  Tie  matter  of  the 
unification  of  this  ivpe  of  .slalute 
faimfit  he  made  foriinv-iTi. 

In  the  Province  of  Quebec  there 
arc  no  standard  regulations  g.vverti- 
ing  the  method  of  determining  Itie 
per.  entage  of  a  comriany's  ai-.seir; 
that  are  slluated  wiinin  Tie  Prov¬ 
ince.  the  matter  (.emg  left  to  the  dis- 
f-rcTon  of  Tic  l-i\  a uTiorii ic...  thus 
giving  the  indiviflual  laxpaver  n*. 
asrurance  that  an'  uniform  prof  r 
dure  is  emploved  and  .  f'risrquetiTv 
providing  no  assur.3nee  of  an  ef|ui- 
tatde  dirst rihuTf.n  of  laxaiifui. 

With  regard  to  the  hmafl  riuesiion 
of  the  provincial  lax  mi  fapilal. 
nude  regardlc-s.s  of  what  an.'  oilier 
piovince  may  fit.,  we  is.iiimii  thal  Tie 
tax  upon  eapiial  -  hf.iild  nm.  excepil 
Tie  t-jv  upon  thal  pio|iiirlinn  of  Tic 
capit.yl  emploved  within  Tic  prov 
met.  and  ciniTarlv  ihc  lax  upon  ui 


panv. 

till  rccipif.i-al  a grccmcnl :s  should 
he  flravvn  up  t>civveen  all  piovmcc.s. 
fsi  a  111  ishipg  uniform  mcthofl-.  o'.al- 
I'li-aidlg  p.'inl-iip  lapila!  as  hciwccn 
pi-ov;ncc-:  and  providnig  for  a  fleiiuc 
!;on  fr'ini  pai.l  u).  capil.'il  fo-  ,.11  i-ai*- 
i'l  rcinvcsfcfl  :n  iTiarc.s,  hnn.l"  nr 
mhev  ohi  ga' ions,  and 

I  oil  propi'i-  regulations  gf.vcrn- 
:iig  Tie  methoil  of  iie| erin i niP.g  'he 


■same  inconie  is  taxed  a  second  limp 
as  repre.seni  ine  fiinfits  of  the  parent 
compan.v.  T'hp  saipp  is  iriir  ijf  in 
vpslmptds  hv  f'lU'iioi  ai  ions  in  oihpr 
incorporai.pil  pompanies.  ihp  profil;; 
Ilf  vvTiich  liavp  alrcadv  liornp  Tip  tax 
The  iiiKiuity  of  ibis  is  te.-ognizefl 
hy  Tie  pe.leial  Governnieiil  I'nflpr 
Tie  Inroine  War  fax  A'  t,  suh.seelion 
,  "n"  of  so.  lion  1  provides  Tint  .-imung 
I  iiif'fime.s  not  liable  to  laxaiion  are. 
uni  of  eapiial  rmpl.vyed  in  tl'c  p^|,|  .p  ^n  in.-oi  porai ed 


Prfivinep  ..f  Quel.p.-.  should  he 
ili'awn  ip  publ jidif-'l  an-'i  Tien  in- 
f-l  ided  a,*  pan  of  the  Art  itself. 

I  nr  liiip.'iirmenf  of  (  npilal 

AnoTii-i  pha.se  of  the  . 'ot  pivra  1  mn.:? 
Tax  Act  w.  [I'l.-h  we  hel  eve  to  be  en 
fii'clv  uiirair,  is  tlie  a  ppli.-a tion  of 
thr  t.ix  of  l-li'i  o'  on  the  full 

pa.fi  'IT'  .apital  of  a  company  when 
Ihe  l■ap:t.^!  i-on-ists  of  [.a  |-  valiif- 
.'liatp.  ar-l  O''  honds  whieh  has  siif- 
fci  p.l  mp  I irniPnt.  Tlie  amount  of 
i m pa  . :  ii!f  n I ,  vvp  suiimii.  shoiild  hr 
appli.-'i  -a  lediiptinn  of  Tip  pai'l-up 
lapii.-T  Ih.'  lime  of  Tip  appli.-ation 
of  the  It  is  finite  pfi.'Sihlp,  ami 

iiulped  li:  ;  lipen  a  very  pomm.*n  cmi- 
rii’  oii  11  the  pa.st  few  veai's.  that  a 
eoinpanv  ihi'oiigli  depiessed  hii.sine.-i.s 
Cfilni  I  "PS  lias  suffered  sei-m  i,.-  iip. 
paiinten*  of  it.s  capital  li*  the  extent 
.if  .".Ilf,  ’ll  V.',",.  fine  case  that  h,-i- 
come  III  i.ur  attentifin  is  thal  of  a 
i-ompanv  in  'he  province,  whose  de- 
fh  i:  la  -  year  amounted  to  over 
t'.v  Icp  a  much  a.s  it.s  preferre.l  capi 
tal  rtf,,  a  If  a  c.uuiiany  has  .rlfifi, 
hfiM  pa-f'-iip  .apital  whi.'h  has  he.-p 
iinpa'l-cfi  to  the  extent  of  Pev 

erthe'.-  :  the  impost  of  I  In  of  1  "f-  i- 
hasc']  ;pf.n  the  .tlOO.DfiO  figure,  an.] 
i-ap-'al  '.<hicli  iloe:-  nfd  exist  1.';  hemg 
taxed  Tn  'he  other  hand,  if  a  com. 
pane  i-apitalized  with  no  par  value 
.;hn"i  the  dcfint-  mti.v  he  dediu-ied 
front  -hr  hook  value  of  itie  i-apital, 

Thr  Pi'v  ftii-t  ttiat  thr  ,ApI  pro 
viilr  at  'hr  piP.spni  timr  for  Tu' 
i;i.v.-i'"n  of  nirf.liisp  ;  i.s  an  it-fpiui 
ahlr  ,,  guinr-nt  that  mitiairmppi  of 
cap";i  shfiiihi  I'f  lak'-ti  tnio  I'on-id- 
prai'"n,  i r !•»'.' pppt I ve  of  thr  naturr  of 
thf  lapda!  st  riii-t  u  t'l-  of  llir  .-ompany. 
It  a  pfior  ftilr  anil  'Irvoi.l  of  run 
da  iti.’ti ■  a  I  logii-  whii’li  flops  not  work 
both  .lays. 

I>  ipi-ommpndi'd  that:  the  .\cl 
.stmi'fl  ini’Iude  ptovtsioii'  lo  giant 
I'pl'f'  n  deiei'mining  tlm  anioiinl  of 
the  paid-up  i-apiial  for  ai"'  impair- 
nif-n'  n  sueti  i-apital  vvheTi.’r  it  .-op 
'i:'  'if  par  vtiluf  sliares 
valuf  sliar.':-  or  bonds. 

I’miifs  Inx 

Wi'i'n  the  I'rofil.s  Tax  "a  hroiigllt 
into  heing  some  ,v  e.'i  rs  ago  it  wa:;on 
th.'  f|pfiniie  pfivmi.se  of  tlie  govern 
nil'll'  ilial  It  would  l.e  fot  a  perifid  of 
1  v<  o  -.ear,;,  in  ordei  to  tide  o\ri  the 
fir '  lorl  of  ilppi  i-.;,- ii*n.  wlieii  thi'i  e 
w  1  IT  e  V 1  raoi  li  ilia  r.v  iletiiand'.  on  the 
gf'v .  I  n  lien  I .  pa  ft  i.-iila  rl.v  in  them, it 
'f:  "f  if-li.r.  Tlif  pfovi.'ion  lia  lieen 
I'tif'.vfil  fi'i'iii  lime  111  liniP,  and  the 
rate  has  been  m.  traced 

It  lia-.  been  a'n'infla  id  I.v  liniven  in 
Tic  past  that  .apdal  at  work  puls 
nieii  111  work,  ami  niep  at  wink  cre- 

ai. '  ili;it  piiri’ha-ing  |iower  wlinli  en 
alile.  Tie  capital  inv  e.-l  in.-ni  loamoi- 

t.  (  it  elf  In  aii-h  ci  I  finm  la  ncc 
111'-  inrni|.lo,v  niciil  prolileni  wili  t.ake 
i.iir  of  it  elf  adPi|Uale|v,. 

In  our  o|iinion.  the  |i.'i;;ii'  prolileiu 


nnipan.v  by  a  i-nnipany  tnrni-por.-iie.l 
in  <  anaila.  the  profits  of  w  hich  liave 
lireii  laxpil  under  this  Act" 

Ag.nin  Tip  '  firporalion  Tax  Art  of 
Ihe  Prnxini'P  of  Ontario  in  parngraph 
R'  of  subseel  ion  "  of  Section  .'a 
pinvides  for  a  similar  exemption  as 
follow  s : 

"t  i:v  irtcnds  re. -rived  from  .■ana'l.aii 
i  ni  poranons  w  here  oii-h  .-orP'ii  at -nn  , 
a'-i-  -axa'nlf  iiiidf.-  Ihi:  .\'1.  ami  <iiv'; 
.|"n.'i.;  |■f■'•l■l  \'<  d  from  .'anadian  'f'lpc'- 
aii'in-;  pa.v  mg  tax'  ■  iin.l'-i  l‘r"vm'  Tii 
1 '"r-p'irat  11*11.'  I'ax  or  Pi'iivi  m-ia  1  In 
.-"ini’  Tax  .*f  other  prov  im 

whir.’  'U'-h  pinvtnic'  all*"-  a  imdai 
I- xi'ni pt ion  in  le.-pp.-t  of  taxes  pai'l  itn- 
.l-r  Til:.  A'l.'‘ 

I  nriei  the  ci rciiinsl a ii.-es  it  I:,  onl,' 

|•.■ason3hlp  to  suKgcst  lh;d  To-  I’ro- 
vincf*  of  Qiiebei-  similarl,'  amciul::  d: 
Art  at  Tie  next  ;;p:;sion  Tlie  ()nla 
no  exemplinii  |)|aees  Tl.T  iinivini’P 
m  ;i  very  sirmic  position  when  ipak 
ing  bids  for  new  indil.st  t  ie:;  in  c.iin-  I 
petition  with  Qiiphcp.  j 

II  is  re.  iinimendeil  that:  ' 

til  In  Ihe  Provincp  of  Quehri- 

diviHpndr  tpppivpfi  by  the  investing 
I'ompanv  should  hr  i-xempi  from  tax 
m  thr  hanil.s  of  the  invp.stmg  i-om 
panv  to  tlip  PxiPtd  thal  the  pitifii;,  of 
Tip  fli:;buisirg  Piunpanv  httve  aliPail? 
hern  la-.pfl  in  the  Provinpe  of  Qtie 
lief,  and 

similar  relief  rlimihi  hp 


i  tion  of  ours  vvpi-p  .icted  upon,  it 
vvoulfl  hr  a  gPilPl'ous  CPstlire  on  tliP 
part  of  the  government  toward  siui 
plifvtng  thi*  proeetjiire. 

It  ni'iy  al.so  he  pi*tnted  out  tlpit 
!  these  two  rppi>rt..'>  are  filrd  at  dif¬ 
ferent  ♦  imes  of  the  year,  and  this 
1  nece.s.sitate.s  ,an  examination  of  eom 
pany  hooK.-*.  and  artuallv'  doubles 
'the  work,  -which  might  with  fadlitv 
and  greater  lu-erlsion  he  i-arricd  'I'l' 
ai  one  and  ‘he  same  time.  vv1t)|out 
the  slightest  Ini-onv  enic.ncp  to  tlic 
i  government  df p-trlmcnis  concerned 
Y  V-  Y 

I  f'nncliision 

Ti  mav  he  poinfcrl  out  fhat  anv 

j  addition  tl  monies  '.-iken  from  ind'i' 
try,  sipTi  as  tinrlcr  the  Profits  Tax 
inii'ost,  ;.nd  turncil  over  to  the  gov 
ernment  woukl.  If  ‘axes  -were  de- 

Cfeaserl,  he  diverted  Into  the  general 
tdl.oness  stream  for  new  fonsfr’ic. 

fion.  Tic  purcha:-'c  of  raw  material  . 
and  for  a  greater  general  henefit  to 
'lie  ptihlic  than  If  d  ishpr.scd  hv  the 
povernment. 

\\  hen  monev  is  requlri'd  for  the 
purposes  of  a  private  business,  large 
or  .small,  it  must  i-ome  from  unem 
ploved  eapital.  AVhetlier  unemployed 
eapiijil  eomes  from  liaiik  eredit.s. 
siiiplit.s  earnings  of  other  hiisinesses. 
dividends  of  siia  reholders,  or  Tie 
cninings  of  laliour,  in  the  end  il 
comes  from  :-avings  in  some  form 
Institutions,  no  matter  how  large, 
or  I'eople.  no  matter  how  limited 
thei'-  funds  mav-  he,  with  savings, 
wisli  to  emi'li.y  them  vvTiere  Tiey  .-aii 
be  ired  to  secipe  ihe  grealesf  re¬ 
turn  oil  llieir  invettmenl.  in  .iiisi  the 
same  wav  that  .an  tinemployed  la 
I'o'n  er  w  islies  to  get  wo.-k  at  a  job 
w'here  tie  c.an  get  tlie  best  wages.' 
Tf  pi-oductive  cnlerprlses  s'li-h  ns 
nianufaetiiiets  are  laxe.1  to  the  point 
where  ihev  cannot  pay  a  fair  rate 
for  tlie  monev  thev  rer|uire.  nalur- 
atlv  eapiial  '.vill  seek  inve,-;!  ment 
elsewhere,  pear  as  lo  what  govetii 
mcnis  intiv  do  to  (*usiness  in  Tie 
wav  of  lax'itii'-n  lia-;,  un'lotihledlv 
been  responsible  for  the  large  a.-en- 
miilaii.'ii  t.i.lav  of  uncni|ilii,' eri  .-api 
lal  Stali'li'y  is  nfeilerl  to  bring  lliese 
f nnd  .  into  use  a  ga  in. 

il  IS  suggested  that  those  respotj  ' 
sihlc  for  the  revi.si.'n  of  taxation 
should  appiTiai-h  the  problem,  not 
from  ihi>  angle  of  iiii  1  odncing  fur 
1  bet 

den.  e  Ilf  i.-ixalinn,  l*nt  in  a  cons.-ien- 
tio'is  ende.'tv  oiir  fo  simplify  existing 
law;,  afler  liaving  deleiniine.l  sound 
piitlcil'Ies  an.i  after  having  given 
consideration  lr»  t'oiiserv  at  tv  e,  liiisi- 
ness  |>rai-l ii  es. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 

rivd  I L  D  I 


fairly  good.  Pry  goiv.l.s  fair,  Hafd- 
ware  shows  a  slight  improvpjiien' 
over  la.sr  week.  fietail  trade  fair 
I'olleetinn  of  new  aceouni.s  fair  htjl 
old  accounts  slow. 

Moose  .law  \\  h.vle.sale  hoots  and 
slioi's  showing  iniprov einent  Whole, 
sale  and  irtail  groceries  fairly  gon.l 
\\  hoiesale  liardware  fairlv  good  Rc 
tail  hardware  fairlv  good,  witii  wall 
paper,  paints  and  rleaning  material: 
.sliovving  nniie  an  inii>ri*venieni .  L'r' 
g.vod.s  good.  I  olleeiion''  lairl?  goi*d 

Snsknioon  Wliolcsale  gi-ocpiie 

fairly  good.  Roms  and  .-liors,  df 
goods  .and  eloTitng  fairly  good 
Hardware  and  paint  sale:,  uuitp  go"*d 
Gasoline,  oil  and  gtea.se  ?ale.-.  .T.n. 
tinning  to  sltow  impi'" emriit.  R‘- 
tail  trade  fairly  good,  ' 'olleci ton: 
fair. 

I  alcarr  All  lines  of  grocene:- 
and  food.a'ilffs  tnoving  in  jur-t  fau 
volume,  furiiover  being  difftciilt  t.* 
maintain  at  same  volume  a,'-  thi:-. 
lime  last  year.  Harilwaie  moving 
fairlv  saiisfai’lorily.  vvilh  I'ie  de 
nitind  for  farm  ma.-limeiv  lepaii  . 
I.adies'  and  men's  wear  and  millinc. 
ry  moving  very  .slowly  and  njrnovet 
d isttppoini mg.  Roi*i';  and  shops  in.  1 
fair.  Aiiiomohile  .snpply  trades  good. 


Business  in  the  West 


WrrUly  Report  of  fiti*  <  (AImHmo 
Crrrill  Mf*o*d  li'inl  AR!»*o«'iiitiort 


allowed  for  dividends  re, rived  from  I  'I""*'  cmm 

rompanie:,  operating  tn  mlie,-  r.r'>v  in.- j  ' i”'’  <'"h"nuMr 

ces  to  the  .Xlent  that  the  disl'ui'siii"  ’  "'mvov  entent .  .‘-iiles  of 


with  slight  impiiiv  enient  over  samr 
hanges  in  the  form  and  met-  pp|.j,„|  year,  lliiildmg  snppl- 

ii.'ides,  cxcc|ii  fot  aciivitv  in  'he  O’l 
fields  disirici.  pi  a.'i  i.ially  durman' 
l.illle  oj-  nothing  hcitig  paid  off  .'It! 
p.'isl  illlP  aii-oiinl.;. 

I’hlin.illloll  W'holesalo  gro.-pty, 
fi  iiil  and  confei'i  mnet  '  isaley  faii  l" 
gooil.  Ht.ulwaip  fair  and  anlonto 
live  I'Ul'plies  very  good  Rcad'-to 
wear  and  hoots  ami  shoe;,  fair.  Millt 
nei  v  fatil.v  good  ('olleriinn,  fair  .*n 
i-niieni  a.'coiinl hiii  iii-aei  trail 
nothing  being  paid  on  old  account 
Vancnilver  W  liole.salp  cio.-pi- 

and  food  supplies  rciioii  voltimo  of 
sales  fairlv  good  .ind  cnllci-iinn;;  fair 
Roots  and  shoes  l  eport  sale;.  .  nm 
paling  favoiiialvl?  with  same  period 
last  year,  alihmigli  .-iillei-tiiin;-  ate 
reported  jllsl  fair.  Piv  goods  ant) 
clothing  houses  lepori  .sales  fairlv 
good  1 'rinferlionet  V  lines  vepot  t 
stiles  good  during  l-lasler  period,  with 
.'ollerl  inns  holding  up  i|Uite  w  ell 
Hardwair  lines  show  slight  impnve- 
nienl  over  last  vverk. 


M  iiinipei- 

ami  meal  saies 
over  la:;l  week. 


W'hole.sale  glorri'.v 
slightly  improved 
I'nitl  and  i-onfer 
liotiei'v  sales  -showed  ;i  n  ineiea.se  las* 
week  line  to  I.a  .lr-t-  Irade  Tohticcn 
t.tile-  fairlv  go.'.l  .''tile.s  of  hoots  ami 
;  hoe.-;  fairlv  good.  Ill  '  goods  ami 
i-lolhmg  .sale:-  sligtillv  unproved  over 
last  WT'cli.  Knit  goods  sales  gi*od. 
lieing  miproveil  nvei  Inst  yeai  to 
little  I  la  1 .1  vv  tl  re  tind  I'timl  stile.s 
faiil.v  good.  Sales  of  tl  til  oniohi  le  tic 


i  i'inpanies  have  alread?  ptii.l  income  , 
taxes  lo  such  other  iirovincef.. 

ISniiiises  I 

I'he  :State  ha;-  hern  em  ..nraging 
mdusiiv  as  fat  as  possible  to  sliare 
a  linger  part  of  its  reliirn  with  its 
emplo.vees.  hv  means  of  additional 
reninnerai ton.  In  oi.ler  to  nittmlam 
the  desiieil  flexibilll,' .  the  tidtlil  lona  I 
purl  leit'atinn  l.y  the  r-nipl."  fes  can 
lii'i  he  at  complislied  succes.'l  nl I v  hy 
mi-rcHsmg  tlie  regnlai'  I'emiincral  ton. 
"h  l.ijl  can  I'f*  accomplished  hv  means 
I''''  of  a  tuiniis  disi  ritnil  ion  when  tiindi- 
itons  iicnnll.  .S<'veral  well  esiab- 
li.slicd  coinpanies  from  lime  to  lime 
giant  lioiiuses  lo  Tieir  tegular  cm 
plov  ccs,  rei'i  e.seni  ing  aildiiioti  ;  to 
the  more  ilsuiil  forni  of  |■.'mulle|•a 
lion.  'I  he  ■I'rrasni .'  I  lepti n nient , 
howev  f'i  lias  lefnsed  I"  allow  sii.  h 
c  X  (lenil  1 1  u  le.s  as  ileilni  tions  from  th.- 
laxtihle  in.-oni.*  of  Ihe  conipanle-. 
v«iih  the  re,  tilling  .It:  .-i  immaiion 
against  companies  that  fiirlh.-r  re 
miinerate  Tieir  emplo?eps  h>  mean;; 
of  hiinn..('  .. 

Iloiiiiilinn  IncniiK'  I'tix 

.  income  lax  t.aid  10  tlie  lionimion 
Governineni  1:;  not  allowed  as  a  ile 
iliiclion  fiT.m  in.  lime  l.efor.-  ihi- 
assessiin  III  .'f  III.-  income  lax  of  Ilie 
I’rov  in.-.'  ol  Qiirhei-.  It  is  .  onsi.lereil 
thal  iiih  il  isti  I  low  a  in  e  lesiilt  .  in  an 
11  n  vv  a  I  111  nl  ed  .Inplii-alii.n  of  taxation 
Il  IS  I ('cijnimeiided  iliai;  ihe  l’i.i-| 


to 

t.lnivv  im pri"  emeni .  ,‘*ales 
lionet'  lines  fair.  Relatl  Irade  fair 
I.v  goi'd.  I 'll! leci tons  fair. 

Heginu  W'liolesti  le  grooeries 


The  Finnnrial  TIikps  reaclnvy  a 
class  of  people  wh"  are  interested 
and  able  tu  buy  inrestiuent  kecurl* 
ties. 


mSTILLtO  and  POTTieO  IM  CANADA  8V 

MELCHERS  distilleries  LIMITED 

(JONiPfAL  AND  StSTHICtVILLf 


MONTREAL,  APRIL  29,  1938 


MeCOLL-FRONTENAC  ' 
EARNED  $1.03  A 
SHARE  OF  COMMON 

Compares  With  45  Cents  on 
106,783  Shares  Less  in 
Previous  Year 

ALL  UNITS  CONSOLIDATED 

Working  Capital  Moderately 
Higher  at  $3,553.082— Presi-  i 
dent  Explains  Po.sition  Cana- 1 
dian  and  Trinidad  Subsidiaries ; 


Substantial  increases  In  volume  Knwiana  Min  wno  in 

^,,.1  ^1.,  *  u  i  .  j  u  inauiTurated  the  Penny  Post 

and  value  of  business  reported  by  I  ^  extended  to 

MeColl-Froutenar  Oil  f  ompany  Lini-  ,i,p  whole  Kmpiie  It  should 

ited  for  the  year  ended  January  31.  be  made  plain  at  onte  that. 

I'tas.  Wide  improvement  is  also  re-  ,|,„pp  points  now  served  at 

vealed  in  croa.s  and  net  earninps  rates  lower  than  the  maximum 

with  the  latter  equal  to  $1.03  a  share  „f  30  ,  pmg  \,  iii  remain  iin- 

on  the  TfiG.TSS  outstanding  as  com-  rhanced. 

pared  with  4.t  rents  on  fifiO.tton  ______________________ 

shares  in  the  preeedinc  fiseal  year 

Liquid  position  was  moderately  high  Antilles  Petroleum  r'ompany  (Trlnl- 


Cable  and  Wireless 
Rate  Reduction 

On  behalf  of  Imperial  Com- 
munlratious  Advisory  Commit¬ 
tee  Sir  Campbell  Stuart,  the 
chairman,  recently  announced 
new  Inter-Empire  Telegraph 
SerMce  by  Cable  and  Wireless 
Limited  and  its  associated  com¬ 
panies  overseas,  which  Include 
Canadian  Marconi  Company, 
establishing  a  maximum  flat 
rate  of  one  shilling  three-pence 
tthlrt^■  cents  Canadian  cur¬ 
rency)  to  and  from  any  point 
within  the  British  Empire,  be¬ 
coming  effective  Monday,  April 
J.vth. 

This  progressive  proposal 
has  been  compared  with  that 
of  Rowland  Hill  who  in  1840 
inaugurated  the  Penny  Post 
which  was  later  extended  to 
the  whole  Empire  It  should 
be  made  plain  at  once  that 
those  points  now  served  at 
rates  lower  than  the  maximum 
of  ,30  ceuls  will  remain  un¬ 
changed. 


New  Dominion  Rubber  Directors  GEORGE  WESTON  I 

^  FIRST  QUARTER 

!  EARNINGS^HIGHER 

I  of  17  Cents  a  Share  Com- 
pares  With  12  ^  Cents  On 

tK  i  Smaller  Capital  in  1937 

r  '  CAPACITYOPERATIONS 

'S  '  George  Weston  Limited  and  snbsi- 

■  '  diaries  report  net.  earnings  of  17 

V-  rents  a  share  on  the  404. 42I  com- 1 

4  jIIII  shares  outstanding,  for  tjipi 

■  compares  w-ith 

375.882  shares  outstanding  tn  the' 

..-L. . I  first  quarter  of  1337.  tn  cimmenting 
operations.  E. 

vice-president  and  managing  dtrec- 
that  departments 

-  ■  -  ■ .  .  ■  .11  ■  I  I  the  company's  business  in  <  anad.a  i 

NORMA.V  I  ItAWBS.  president  of  WILLIAM  S  RCGH.  vire-presL  Pnlt^  States  showed  Improve. 

National  Breweries.  I/td..  who  has  dent-in-rharge  of  sales  of  <  onsoR- 1  plan  s  are  enr- 

been  elected  to  the  board  of  direr,  dated  Mining  &  Smelting  t'o.  ofCan-i  a  j 

tors  of  rtominion  Rubber  I'ompan'.  ada.  Ltd.,  new  direetor  of  Lommlon  '  ‘‘t  operating  pro  before  de-' 
Ltd,  Rubber  ro..  Ltd.  preniatlon  and  income  tax  but  after! 


e.r  at  $3,553,082. 


dad  I  Limited,  all  of  the  shares  of  the 


KMIO-OM 

rcAmAql 


tors  of  rtominion  Rubber  t'ompan 
Ltd, 


Operating  profit  for  the  year  Antilles  1  ompany,  except  directors 
amounted  to  .$3,455,343.  being  up  over  I  qualifying  shares,  being  held  by  your 


ll.oori.nno  from  the  103H- 


tntal  of  com  pan,' 


GOOD  PROGRESS 
WEST’S  SEEDING: 
MORE  MOISTURE 


ada;  Ltd.,  new  director  of  Itommion  operating  profit  before  de-. 

Rubber  Co  Ltd  preelatlon  and  ineonie  tax  but  after! 

_ '  _  .  provision  for  all  Interest  due  and 

tlon.  would  be  adversely  affected  by  acc.fue4  on  funded  debt  of  subsldia- ! 
expanding  costs  .and  a  fixed  eeHmg  f  p''' J'V', 


.$2,425,445  After  inclusion  of  other  "Produriinn  for  the  year  amount-  i 

income,  and  charging  off  all  dedue-  er)  to  43''. 722  barrels  giving  an  aver-  WLV|  W  WLLIllmf  • 

firms  properly  coming  ahead  of  diM-  age  dail,'  production  of  1.353  barrels  fTLliJI  U  Uuljl/lllU^ 

dends.  and  including  the  year's  de- .  and  an  a'erage  monthly  production  MAnP  MAIPHTfinP  1 

preciation,  interest,  tax  proxisipn,!  "f  41.543  barrels.  Average  gravity  of  |y|lllrM  |l||l|IVII|lcp 

bond  discount,  etc.  net  balance'  the  oil  produced  was  approximately  Ifivlllj 

available  for  all  dividends  amounted  18  deg  A. P  I  Owing  to  the  heavy,  —  -  j 

*0  >1.268.544,  up  over  $5na,nnn  from  '  gravity  of  the  oil  produced  none  of  It  deeding  to  Be  Pretty  Well  Com- 1 
the  pre'-ious  year  s  figure  of  $754,655.  I  has  been  biought  to  niir  Montreal  With  Tnij  nt  i 

This  was  equal  to  $15,31  p«r  share'  refiner'  The  compan.'  has  not  se- j  "  ^  M  '  k  ' 

on  a  slightP"  increased  amount  of  fi':r  cured  light  rrude  oil  to  date  as  an-  Month  i 

cumulative  preferred  stork  outstand-  '  tieipated  The  policy  of  the  com  |  | 

mg,  against  $3  S4  earned  per  share  pan.'-,  therefore,  has  Iteeu  to  produce  ACREAGE  MAY  BE  LE55 

m  the  pre' lous  venr  After  rledur-  and  sell  the  heaw  crtide  oil  found,  - — 

tion  of  preferred  dividends  there  re-  I  m  order  to  help  carry  thp  develop  winnip,*  Bureau  The  rinanrUI  Time, 

mained  a  bnlanre  a'ailahle  for  the'  ment  expense  while  endeavoring  to  Winnipeg  —  Desptt'’  the  snow  and 
common  of  $73". 311  '  omnion  di'i-  find  ''*1  suitable  for  the  company's  rain  'vhich  rovered  the  eastern  half 

dends  absorbed  $33'}."""  against'  requirements.  <  of  tb^  pratries  last  week  and  tbei 


pleted  With  End  of 
Month 

ACREAGE  MAY  BE  LE5.S 


'  price  for  their  production.  starch  .31.  13.38  a.mounted  to  $i5"."3t. 

I _ 1 _ _ _  O-f  against  J124.4D<  for  the  three, 

!  _  months  ended  March  31.  1'’37  After 

Unification  for  providing  $48,666  for  depreciation, 

I  f  $2",Oo8  for  income  taxes,  there  re- 

Uperation  urged  ^  mained  net  earnings  for  the  period 
Rowell  Inquiry  of  $91,375,  an  increase  from  $6.3,5;:; 

i  ■  ..  for  similar  quarter  of  the  rear  pre-. 

!  ^i-ontinued  from  page  1)  ceding  r'a.'menf  of  preferred  divi-l 

i  .  .  .  .  ,  ,  .  dends  in  both  rears  of  $22,573,  left 

I  substantiated  in  fart,  Tt  Ls  sug- 

,  gested  that  unified  operaUon  of  Ue ;  ,,,3^  quarter,  rontrasted  with  $4:,S3.3! 
'  anadian  railw.iys  has  nevo,  recelv-  , 

ed  tho  official  rerognlUnn  and  con-i  _ _ _  n.- _ _ _ 


_ _  ,  sideratlon  wbieh  its  liapori.ance.  as 

Winnipeg  Bureau  The  Finanrlal  Timee  the  only  apparent  sJUrnatlve  to 


for  the  13,37  quarter. 

Comparative  figures  follow; 


t*nbllc  IVorks  folirT 


mained  ,1  bnlanre  a'ailahle  for  the'  mfnt  expense  while  endeavoring  to  Winnipeg  -  nesptt°  the  snow  and  mounting  debt  .and  continuing  taxa-  v:.t  ope.  profit  (xi 

common  of  $73", 311  '  omnion  di'i-  find  oi|  suitable  for  the  company's  rain  which  rovered  the  eastern  half  tion.  quite  erldently  demands."  nerrec  ' 

dends  absorbed  $33"."""  against'  requirements.  ■  of  tbr  prairies  last  week  and  tbe|  rnblte  irorks  folirT  inrotr- T«t  Est.'. . 

$528,00"  and  after  this  deduetion  '  "I’nder  the  circumstances  your  cotder  weather  which  followed,  fa'i  _  u  u  v»*  E»rning»  . 

there  remained  a  surplus  for  the  hoard  considers  that,  while  the  in- ,  iv  gt.iod  progress  has  been  made'  3Vtth  respect  to  the  stablU/Ing  ef-  Pr«f  rU'-idend* - 

year  of  .$45".31l  aaainst  a  deficit  of,  vestment  In  Trinidad  Is  still  in  the  -vrtth  seeding  in  the  West,  with  Manl-!  fects  of  regtilation  and  rentrol  of  tgrping,  on  Comm- 

$229,373  in  thf  1935-37  period.  Earn-  development  stage,  the  consolidated  tnha  tbf*  most  advanced  area.  At  the:  public  works  the  Association  ren-  "  Befom  doprorutj, 

was  accounts  now  hemg  presented  should  ppp.put  time,  th»  nutlnok  is  *h='L  ,ppd,  that  ''on  both  social  and  econ- 

>o"",o2<  b.igber  at  •$.j..j4'i.".T.a.  I  reflect  the  provisions  made  fnt  junst  of  the  wheat  w-iH  be  sown  hv  ,  ornunda  the  nnitrv  nf  ir.oraaa 


$ 

i 

y»t  opp.  Profit  (x^ . 

igO.noo 

124.4?' 

l>pr*c  . 

48.688 

44,sai 

Trifotr*  'Est.^.. 

C0.0n8 

14.??4 

Earnlnwi  . 

01.8  "o 

«g,5"2 

pM»f  rii3id«r*d«. . . 

?2.8TQ 

22.679 

E»’’nlng!i  on  Comnv^n.  , 

fiS.AQA 

4r,8r3 

1'  B*forp  and  Incom*  tat  hut 

%ftfr  provision  for  all  Intprtfst  due  and  arrruH  o»' 


compare  as  follow 


'I  1  IT-..WX.  .Mtxtjw  MM  fyj  wupaT  wiH  fip  RowTi  ha  eroundp  tht»  poMcv  nf  Inrrfxsg. 

loss  account  figures,  amorilzatioti  of  capital  ex-pendltiire  the  end  of  the  month,  except  tn  thpj  ,j,j.  accelerating  the  execution 


3  ear* 

ended  Jau.  Blit,  j 

1988 

1987 

1936 

f 

$ 

$  i 

Oper.  profit  'al. 

S,43.S.343 

2.426.445 

2.787.011  ; 

Inn.  from 

4f‘,';41 

10,048 

16.8-0  I 

Total  Income.. 

8.5(15,084 

2.44.8.493  2.804. Tfi  I  I 

T'^prec.  r«*f 

561. .‘4.8 

818.017 

709,113  ' 

Pro-/,  doub^  a  c 

68.894 

78.238 

46. 9F 

Cont.  res 

'i.' 

nil 

Pond  ir»..  f»tc 
P^nk  and  othpr 

5:o.S23 

^71.078 

881.928 

int  . 

Bond  disc,  amort 

t55.«.3,8 

nil 

nil  1 

etc 

.5S.4-? 

FE'Ot 

48,899  1 

Tnr  or'^'v. 

818.380 

166,000 

191.000  [ 

Net  for  fll- 1(1- 

1.288..?44 

764. 66=^ 

1.228/04 

Pref.  dividends 

4:8.2.38 

466.044 

460.2-^2  1 

''sEn.nn  rtiv'.d  . 

8Jin,0dri 

^28  rioo 

ipp.Sf'P  1 

Balance  . 

450.311 

d229.37d 

308.2.^4 

P'“-  i-ur  !,is. 

2.085.728  h3,2!>1.8.51 

!?. 009.020 

Together 
f  opt  nref.  she 
puren  for  fed.. 

9.44fi.f>89 

8.062.472 

3.407.274 

29.^20 

76.741 

43.600 

urplus  adiust 

r:  n.fH;4 

Oil 

nil 

Earned  surpluF 
Earned  per  phar«> 

8.84f;.n55 

2.98.S.728 

3.363.67  4 

prpf.  ® 

Earned  prr 

.fl5  91 

$8,84 

$ln  64  1 

f ' 

1  rid 

0  45 

1.16 

noor-rdod  ’  nr,  .v,n  Knni,  =  nf  A n  I  ^  ”  moniii,  pxiepi  II!  "It  ,  |j,j.  acccleratlng  tbp  " X ccu t loD  j  Dpal  Wifk 

recorded  on  the  books  of  An-  northern  areas  ,  nuhlir  works  during  the  nroi.pr-  Ueai  Wlin  | 

titles  retroleum  T'o,upany  (Trtnl-  while  the  moisture  situation  con-  years  and  w’lthholding  or  *rc  I  Eire  Will  Affect 

dad)  Limited.  This  has  been  in-  tinues  good  the  report?  reaching  ,  them  during  the  denressed  r*  J'  "T  J  ' 

eluded  in  the  charge  of  $5"3.335  in  ri-ms  here  would  Indicate  ra  u  ?undamentjl1v  mTstrken  '  Canadian  Tradr 

the  surplus  account,  of  which  ,  t),pr  clearly  that  a  reduction  in  the  obvlnuslv What  Is  required  is  a  nrc- i  tContlnued  from  page  )i 
amount  $235,ns4  was  recorded  in  the  arreage  under  rultivatioo  may  be  roncelved.  long-term  and  conscious-:’’"'^'  Brluin  .aggregated  4."3S.3:3 


year  under  rexdew  ,  looked  for  this  season  The  extent  of  ,  ,  lbs  i$S07.609)  rompared  with  :. 

^rr  nil  '‘-Antilles  Petroleum  ompanr  fTrIn-.  ^Irop  ba?  been  estimated  at  five  rnnn„?  dpetgned  to  ^n^itlnuouslv  I <Je30.S64}  in  1935  Can 
STt.ntfi  ssi.scs  idadi  Limited  now  controls  over  3?.-  pp^ypp,  „-htrb  is  considered  moder-  worVs'^*®^"  exporters  seem  to  be  estab 


eon  acres,  or  rather  more  than  5"  3,p 
square  miles  of  land,  in  Trinidad  In' 


of  ♦be  huge  drought  j  jp^p^pply  ^j^p  f)ppjyg,|ppa 


lishlng  our  poultr.'  pretty  firm!.'  in  | 
the  BrltlKb  market  front  "hieb  we 


square  miles  or  lana,  m  1  rmiaao  m  acreage  last  year  .and  the  restrie  '  ,  .pfi.-tt,  onlr  In  thi?  wav  nn  “i^tlKb  market  from  "hirb  we 

iStSh'-'-’'’*',  -'f-i  „„n,  "n  r,l,rf  .l.lrh  I,,,-,  h.d  I  -’I  "J.  .Im..  Lrk.  A"'  »"  '"'•'r  "•  I'c-  -".-I  >'■  Ui- 

r?'  rr.  r  r,-'r";rs '  >  t  i '-  "•  luT.: ,  "r;:;-'!™ »;  "r,r‘\"rr-  . . 

'  ^  Fi,..s  .  M.  Tns*.  FT.,  The  indiration.?  are  now  that  Mant  „K„,.,rnialitip?  of  the  eronomlc  '  1  he  effert  of  th"  retaliatory  trade 

^ng^and”  MrmeHv'rovPrLenrSr  "■*"  '  .’rrte  and  to  protect  public  authori- !  = 

^"8land.  foiraerly  Government  Geo-  ^owung  at  the  end  of  this  week,  but  1  .  ,,  ppriodie  Ineidence  of  trade  between 

legist  of  Trinidad  and  Tobage,  to  pay  ,„p  pp,„^p,,p  ,,p,p  vir-  q"”7be'  ■  "-entries  w„b  the  depre? 

- a  visit  to  Tnmdad  and  report  on  the  ,yg,,y  tp^ppcb  last  week.  Moisture  'n^rwise  nrovide  for  with-!  P’a''lng  its  part  In  the  curtail 


ron-!ulting  geologisi  of  London. 
England,  formerly  Government  Geo¬ 


mass  iinemployineni  wbliJi  tbev 
cannot  olhernisp  provide  for  with- 


the  two  countries  with  the  depre? 
sion  plaving  Its  part  In  the  curtail 


Wt’  F"  ij,  'I  itfM'i  HKe  .  J 


THE  CHOICE  OF 
SECURITIES 

Sometiines  It  is  dMKoolt 
to  decide  upon  ttiis  or 
that  investment,  because 
of  your  lack  of  knovr* 
ledge  of  the  particular  sok 
curity  being  considered. 
Our  Intimate  knowledge 
cf  the  security  market 
and  experience  in  hande 
ling  such  investment* 
may  be  profitable  to  you. 


PUCE 


li'ft'iPFfp' 


Acclaimed  bY  the  World's  Travelers 

In  The  Biltmore,  distinction  of  personality  and  distinction 
of  hospitality  troly  meet  Here  you  will  appreciate  the 
important  attributes  to  your  comfort — spacious  rooms, 
luxuriously  appointed;  world-famous  dining  rooms;  su¬ 
perb  service,  and  an  atmosphere  of  charm  and  refinement 

Single  rooms  from  double  rooms  from  SSi  suites  from  $12 

tUL  JkaL  ibu  £jiaL 

iiiiiTHE  BlLTMOREilii 

I  Da'-td  B  Mulligan.  Protini 

MADISON  AVENUE  AT  43RD  STREET  •  NEV  YORK  •  ADJCMNINC  GRAND  CENTRAL 


np.scn  7«.T4t  s.s.finn  j  '  "Port  indivalps  tb.ai-  the  rnmpan>  ^  gpi-mlnatlon  period,  even  in  the  area." 


abundant,  and  is  ample  for  lliel„„,  hastening  and  extending  the  "i'‘nt  of  .-ommerre,  may  be  seen  from  ■ 


.should  have  little  diffietilty  In  main- ,  „  ,l,.y  during  most  of  13.'' 


I  eronomie  deflation  ' 


taining  a  profitable  produetion  from  river  dis  I 


ii  .AftFr  Fbars;ing  off  in  1938.  $29&..d44  fnunsel 
and  aolKitorp'  Idpr  and  pTpnjtlvp  offirpra’  and 
riir®'*^ort'  ,  m  HtT".  81bfl.843, 

,t240.8--d 

h  After  adiuetTnpn*  vnar  •  In- 

o»hpr  t;ixfa 

'*  \fr«r  a'lri'iTir  ?124,*x9r»  «arrpa  auTln? 


the  Rnghton-Ve.ssigny  field  tone  of  ,riri?  got  neartv  a  foot  of  moist  snow  |  eountry  were  £  (7.:35.5"5.  Forres-  grey  to 

$3,s.i  Sin  r,i  our  3'rinidad  holdings)  for  many  ,,ho„t  the  middle  of  last  week  w  hich  '  '  'y  ponding  fig-ire?  for  1331  were  1m  of  Ibis  < 

n  4.S  I  ts  yrars  to  come.  should  send  Ihi.s  high-produeing  j  expendituie  on  p^rts  £35„546.96T  and  exports  £3".-  ,viih  a 

lonc.  _ 1  _ 1 _  .  .  r  on  s  t  ni  ef  t  on  "t  non  thn  aihitvarv.  ...  .... 


SiiUsidiariPs  Taken  In 

"Rerfeetion  relroletim  Fompsny 


area  off  to  a  good  start  this  sp:i.?on. 
The  recent  snow  fall  was  aisc 


Limited,  .Mri  oll  Bi  oihers.  Inc.  t  Buf  heavy  in  the  3'orkton  terriiorv  and 
falol.  and  Fronienac  ripelitie  <'om-!tn  the  hroari  streteh  of  i-oiuitrv  ex 
p.anv  (Texas),  ail  operaied  separate  '  tending  past  Wvnyard.  .Sask.  Tti  the 


f,  ■■  follotvlng  figures:  fn  1324  the  )].,p  ii-j.-h  and  the  Bntt.sii.  rogulaily  w  ith  the  exception  of  1935 

rvnenriitiii-r..  from  ^ ^ *1  _  'mp'Tt?  GoTT!  Eire  were'  fellow  members  in  the  Krttisli  and  p::  and  in  1337  the  net  profit 
?i\-e  avern~pri  ti  on  ‘  -C  al  "35.8  IS  and^  exports  to  that  I  oinni'inwealth.  if  the  Irish  will  of  $4).S5I  was  equal  to  -$4.70  per 

n-i-^-ent  ■''enuntry  were  £  1 7.235.505.  forr's-  agree  to  the  relalionshlp.  the  people  share  on  the  preferred  and  19  cents 

V  vn  '  Hit  -  "  ponding  fig-ire?  for  1931  were  1m  of  this  country  will  l  ertainly  look  I'ci'  .?bare  on  the  eouimon.  At  the  end 

e.  pen  ports  £35„516.95T  and  exports  £30..  „.i1h  a  benign  e>  e  at  the  gr.adiial  of  1337  the  company  had  total  assets 

ttirmnt Ion*” /hat' loll'  *'1  13.33,  With  retaliatory  annihilation  of  ancient  prejudice.-  of  $3.i4.IS5  of  which  $210,077  was 

K  *  ,,  inea.Kiires  in  force  and  the  depre?.?ioTi  mi...ijndf  r.?taiidings.  current  including  cash  of  $118,210. 

5c  refiyded  o  iht?  „.p|,  \<.prp  £17,731,-  _  '•iirrcni  liabilities  totalled  ■'$83,618. 


ronr-tniction  "Fpon  the  arbitrary 
but  reasonable  assumption  that  pul- 
lie  work,?  I'oijld  be  retarded  to  ibi.? 
long  term  agerage  during  rtieh 
'ears  as  l32''-133o  13,31  wbei-  actual 


.n,  h.„-.  -n... ...... 

cj.ai'B  !*r\r\  rifdurtinn  of  In  thprrportp  only  f«»  ihp  PX‘ '  Tk»np  linvr  np'w  boart  in  ilir  •  ut  ..  i 

v’’'*" 3"-  Gilt  nf  the  dividend.?  lliev  have  de-  farmers  who  have  seen  the  sloughs  P'lbUc  works  .•ompa rable  to  several 
..ail".,  ,.>,.5,  of  c-haieta  .lasinai  1  rmidac  ,  ,  .  ,  .  .  ,111  r.o..or.o,.i a  in  ro  vrars  of  avetage  inicn  it''  could  be 


niea.Kiirps  m  force  and  the  dcpressioti  ,-,nd  mi.?undf r.?taiidings. 
on  as  well,  imports  were  £17.731.- 

2.54  and  exports  £  19.0.33.53,3  X’lerc  Makinr»  Offer  of 
was  little  ebange  In  the  figaire?  for  JwaKin^  yrrer  or 
1334  and  133,3.  Ry  1335  with  fbe  $4  B  Share  for 

foal-cHitle  agrceni-'nt  In  operation  Thavers  Cr 

and  the  depre,>.?ion  on  thi-  wane  ' 


Gatineau  Power  Co.  Elects 
Directors  at  Annual  Meet 


t-.,r»r-.r,"  ..."  prod.irH  th-mfron-.  nf  elated  ami  paid.  I'liis  year  11  was  fill  up  '  rop  prospe.-ls  in  this  re-  ’  .  there  war-  a  slight  Improvement.  im- 

'-i-i -IS »  re.-.-rilrd  in  yrar  nnUod  its -.  d  PC  I  d  pd  t  o  eopsol  Id  a  I  p  a  1 1  uf  thp  sil  b- I  gif 'fi  3  TP  f  ppt'ft  ed  t  he  bpst  since  1 3  28  rapiUlv  aci-iimuiateu  Hue  pe  nap.s,pr,p,^  being  £  2-'. 35  1,513  and  export.? 
’’'■r''''R,.«dnn=hBrr.  n.!t,tandtnKsfth-»ndn(  .sidiary  companies  and  thus  P^.^ent  ;  the  southern  areas  ba'r  also  shared  I  I’' £  2U171  .'i3'i  Of  lure's  if.i;il  trade 
•  ar  pirtiirp  of  your  company's  Rctlvi-i  in  the  fiivnriiblp  oijflooa.  luif  tlricr  b  J*  ‘  ■  i  m  10. »n  uxor  i  gi  per  r«’nt,  wat'  uith 

p.T:rq  cn I9.98apd  ^^fio.nrn  consolidation  of  I  <*<»ndifloiis  arc  cncounlprcd  Ihcj  of  fbrir  cMromc  i  the  I’niffvi  Kiiudfun  ^vho  h  servos  to 

c  ri  1.-1  aivi  i.'.i6  •  .  ...  I  _ ...  1 _ i__  _ within  re  at  vp  v  short  nerioi  s.  ihur  :  .u..  .  ^ec _  ...i.:.!. 


(rontinurd  from  Pasp  1) 


'  I  rnai-rattlp  a;:rpHm-nt  In  operation  Thavers  Commoil  L/ireciurs  ai  /annual  mcei 

^  I  and  the  depression  on  tho  ■wane|  w  tliP  aunuaJ  meotia^  of  sharp- 

there  was  a  slight  Improvement.  im- 1  (Fontinurd  from  Page  11  holders  of  Gatineau  Power  Company 

'■S  ports  jiping  £  2-'. 35 1,51.3  and  export.?!  The  company  w.-is  publicly  fman-  held  in  .Montreal  this  week  the  board 
'  i  £  21  ."71  .'13''  (If  lure's  ioi;il  trade  Iced  in  1328  and  now  has  outstanding  of  directors  was  elected  as  follo'^'s: 
^1  -n  13.35  O'er  7"  per  i-'iit,  was  with  :i,.3,30  share.?  of  ho  par  \nlue  jue-  John  R  Rink.s,  Omawa;  A  F  Brit 
•' i  tlie  Pnited  Kingdom  "  hii  b  serves  to  ferenre  stock  and  .3". 1.31  shares  of  tain.  Vielor  M.  Drury,  Montreal;  G. 


rent  a.-iet  a.-iounted  t"  $8,780,178 
and  ciiiicni  liabilpier.  to  $,i.227,336. 
to  pl-aiP  net  "I'lking  I’apual  at  $3, 
.333.982,  '-ligbtl.'-  blglier  ilian  in  the 


ties;  therefore,  the  con.?olidation  of | ''ondiilons  are  encountered  as  the'  G'r  extreme  'analiilit,^  I  i-n,),.,)  Kingdom  "Inth  serves  i--  ferenre  stock  and  .3". 1.31  shares  of  tain.  Vielor  M.  Driirv,  Montreal;  G. 

Vi'-f-it' I  these  companies  has  altered  the  fix- :  Alberta  border  Is  reached.  T',  '  "  ^elajjvei'  spot  t  periotis.  i  iiu;  ,  unhappy  effect  "hich  common  stock,  both  .-lasses  bating  Gordon  Gale.  Ott.iwa;  Ll.-Fol’  W 

the  balan-e  sheet  fuliv  renerts  I’d  a.?srt.  deprei-iation  and  goodwill'  In  Eastern  Alberta  in  the  area  ex-  l. a  anu  l  tpe  annual  na  ,r,.,Ue  w.ir  must  h.ive  had  on  one  vote  per  share.  The  preferre.]  l'i-a:-.er  Hiidlev,  Hull;  Irwin  L 

-nsoliriaiion  of  Siihsldiaiies  Fur-  items  to  the  extent  .’tied  below  •  ,  tending  for  ah.'Ut  2""  miles  not ih  .-f  >'"11"'  gm la.'-  tip.uj  piii-nr  «..rkv  in  Knr's  eeononiv.  stock  is  now  in  arrears  di'ide„ds  Moore.  New  York.  E.  B.  Nnrrross. 

"Elxed  assets  have  Increased  by  Medteine  Hat  there  is  some  cause  for  I  "redseu  rrom  y ,  , .  .  ’''''"■-i  V.iHirally,  -tuitc  irrespective  of  the  to  the  .amount  of  $]  per  share  but  New  York;  l.oins  S  ?t.  I.rfjurent. 

$4,137,724  to  a  tnt.il  of  .$24..32'1.313;  anxielv.  Thi.-'  terriiorv.  howe'er,  90",  no  or  ov_^ ' '  P"'  '"n  Het''pen  economic  effect.--  of  the  new  treaty,  paid  a  full  '-ears  di' idend  --{  $3.3"  K,.,  LL.D.,  Quebec;  C.  N  Simpson, 
ilepreriation  .-ind  depletion  resci'es  ha.?  been  thinned  out.  so  fat  as  set  ;  I"  -''  and  19^.,  '"’G  '  Canadians  .ire  pira.ser!  .at  i)ie  pi-n?-  per  share  on  Januarv  .3.  1338  Pre-  Dlt-twa,  and  Arthur  E  M'hlte  To- 


■lasses  bating  (Kurion  <3ale.  OtKiwa;  Lt.-Col  W. 
The  preforrei]  l'ra:-.er  Hiolley,  Hull;  Irwin  L. 
-ai's  ili'idends  Moore.  Ne"  York;  E.  B.  Nnreross. 


depreciation  and  depletion  resci'es  has  been  thinned  out.  so  fat  as  set  ;  193''  and  1933  it  ^  -leereaserl  fronv  3n.|U,ans  .ire  p|ea.?ed  .at  i)ie  pm?-  '  per  ?h:)re  on  Januar 


than  'in  tiie  show  an  Increase  over  hast  ye.ar  of  ilement  Is  eoneerned,  --wing  to  iliri  $1  s.3,non,onn  to  .$3.,.""",ii0"  a  eon  pec  ..f  a  new  -ra  in  the  relation.-  ferred  di'idends  have  been  earned  ronto 


v,reviou.-.''  r~ar  an-l  "gi' -HE  a  r.atio  of  '$1.359.i-S|  and  now  stan.J  at  '$5.783,- !  succession  of  disiressingl'  p, , or  'ractlon  of  almost  fmir-fiffh?  tn  the 
157  of  rill  rent  asset,  to  1  of  cur  '  142.  trade  m.irks  .  processes  and  'Top  years  of  the  past  Nearer  the:  Hv de 'lined'' 

rent  liai-d, ties  punng  the  year !  E-d will  increased  hv  ^8.20"  *" 

r.T:.h  inrroHsrfi  8h«»uf  nun  tn  -  •  l^.il.n.li  niui  prf'nifum  piild  nn  pur  rnol'^-tur**  fnatrridln  miptoxp  ,jnu  ull  ^  \  -  i.  i  I 

458,  boldingr.  of  mar'ketal.Ir  seem- |  cha.?e  of  siihsidiarv  companies  rap  .'f  the  northern  p..rtlon?  of  All-erla  ""d  preriplt.ate  '-ar  .Hton?  emphasi/e 
-  -  -  - - -  .  ».--oe  jtal  stocks  h.T.s  risen  froni  2,5.342.473  are  In  g.'od  shape  '  intptislf' Ing  Infllienre  wbleb  opr  | 


npt;  wp]ri  rrdurrrj  :ftn.ouu  tn  *47.7:9.,  1t,il  ptnrks  hns  rison  from  r)h.?4;^.4,9  -  .  .  ^  ,  i  ,  .  .  i  i 

net  rceivables  ad'anred  $411.49"  to  t.o  $7,178..337  ,  - -  -  -  j  -g''':  VccohITI  X" 

V’.li;  711  while  in'-entories  were  in-  "I"  Defol-cr.  1337.  shareholders  I  Cl  »'  J  1U0  In«,c,eicti-  i’'  1  ”  1  tj  ♦  ' 

.'-reaseil  81,-"S.U0"  t.,  $,3,'.8 1  ..-.57,  Op!  were  offered  the  right  to  subscribe  Inflation  and  llie  lllVCStOI  tuatlous  of  bioine.sin  general  But; 

the  other  haii'l.  :'.rcurerl  bank  loan?!  'o  ar|dlt|on.il  •'ommon  stock  In  the  •  ^  nioii  sUnttif .ml  ’•!  .  ^  , 

ipi-reared  >1.21 -3, 9""  to  Sii.jnn.ouii.  ratio  of  on<*  share  for  earh  five  f'ontinuefl  froiii  Page  1)  n<  on.-, ini'  'n'  in*''  *  'a  i 

!,av,3hle?  gained  ab-.'it  $13  9,m  in  .$tj  sli.aiesh^  which,  while  m.mufaeti.nng  a  wide.!;;  ;eX..ed  '  n't  "''’1!  and  th.-.r'tVc- 


Inflation  and  the  Investor 


(•'ontinued  froiii  Page  1) 


12". 11'-.  aeci  lied  l-oiid  interest  wa;;!  per  .■'■linre 


This  stock  was  n-it  all 


•li.'iMged  at  .f  1.84, 810,  "hlle  re 


iibsertbed  for  bv  shareholders  (If  ,c;„i,,.,,au(in I  port 

(iitU  -g  lx  n  t?  *4  Tk  0|  _  Vi  a.x  e> 


t.axes  "as  arhaii-ed  b>  .  132,90"  sh,ares  offered  25.217  sh.ires  teri.il 


r.inge  of  prodiiei-,,  o"  n  or  eonirol  a  .  would  therefore  he  fiind.Tment.qll ' 
siibstauti.nl  portion  of  their  raw  ma-  amenrihte  to  some  form  of  control 


requlremeni? 


$145.49"  .0  22.135.  I  remain  itmbe  trPa.stiry  of  your  com  steel  A- 

Tn'ctmcnts  I. urns  anrl  advance?  I’-''"';  I  rnceeds  from  the  sale  of  eontr..1  of  both  iron 

to  fill,  Kliavier  at  .87.33.815  are  down,  Ihe  195., 8.,  .shares  of  sfoek  tvere  not  cequir- nmnts  for  its  oper- ! 

from  a  ---ml', ned  figure  of  $3,043,298  received  until  Deremher;  therefore  S, eel  Co  of  ( n -i d -t  .Tn d  M ■ 

in  the  piece, ling  'ear.  Again?y  hi?  H"'  treasury  only  h.ld  the  use  of  the  ,se|f.,?„f- ; 

hn\vp\-rr  ihrt  *'  1?  ('nrnrfl  thu  Trim  runds  f»ir  n  ppriorl  of  Rpproxiniatpiy  _  .  „  .  * 


Proniiuont  iutmHpfl  tn  tjiill/r  ihrm  ,i  «;tuhil 


Hnmn;;  flipsp  U  itnmtnion  Stcrl  K'  i-Hthrr  than  a  iliHniptins  m-n  ; 

TohI  with  ltr6  I'nntrol  of  both  iron  oipir  factor  ’  * 


,  ’  ,  '  11#,'  r  1  J-  1C  4*1  MpoI.  whilo  not  so  .sif>If-suf 

hn\vp\-rr  ihrr*'  1?  ('arnofl  tho  Trim  runds  f»ir  a  poriofl  of  approxlniatp] v  j  .t 

r  t  1*  1  i_  A-  *1-  J  firlont  as  resain^  iiu^r  raw  rnatp 

dr3<i  f.uhr>u  l;^•^  rx  not  fun  ar^sots  at  uishl  wprK.«;  hoforp  thA  vear  unneri  ,  ,  ,  j  .i 

c,ec::c.,-  . . . . .  .,r  tcnc  review  de.ed  ••  '  "G  slf-o  tn  a  good  position 


The  Bond  Market 


$a98.5.8'7.  afler  deduetion  of  $50.8,.  review  clo.sed”  a  i" ’’I' 1'  ■'  (Fonllnued  from  Page  „) 

S5Q  of  dcpre.-ialion  re.serve.  Net  '  -  -  _  '-Tn.xdtan  ndu.strie.s.  i  nn.ida  t  ement.  Panada  .‘Steamship?  again  ar-sum.ug 

fixed  a.??ei?  of  the  I'arent  cunpanv  Texas  Corp.  Has  Virtual  ifFP^im  Llnie,  Budding  I  roduets.  ,  p„s,|,ic,n  of  leadership  with  a  gain, 

are  sho"  n  at  $15,545,3.39.  afte,  de-  Control  McColl  Comnanv  ,  n"'n  P^Pg-  eompa.ntes  i.v  ,.f  ,3„,  c.r.n  issues  showed  gam? 

due, ion  of  depreciation  re.?erve  of  Vontiol  McColl  Company  '  .  udmg  I- raser  .  otupanies.  Howard  ,  ranging  up  to  a  point  fairl)  plenF  | 

Proxy  Fight  Is  Unlikely  .'smtlh.  Rolland  P.iper,  and  Raihur.sf  fully  "lule  f.N.R.  bonds  were  around  | 


Vi 

Ji  I  If 


fi'otiliniied  from  Page  H 


brought  them  a  \pr.v  large  amouni 
i'i;iK  im:  lose.  ,if  bit  ines?  either  on  the  selling  or 

s.TS^TS  T.izs.t.Ti  fi.tn.l.ifo  >"P  G=  ""J"  "'bile  most  of  the  buy 
.-..CZT.r.-s  s.soi'.enx  i.s.s^sii  Ing  war.  directed  b.v  one  firm,  orders; 


o-i-  me '-sp  a.,-,.=,S.PRZ  .'l.325.1'2.S  4..52«.,3.3? 


^  I  fFouiinued  from  Page  1)  -■oiild  also  be  li-.eludcd  In  this  group  |  i^  higher  Grain  bonds  shook  off 

■rompiTrativc  "orkmg  capital  fig-  .-erta,,,!'  bad  reason  to  rc.lolee  an  It  r""'"  ''g  ^  ^gc  mar- ,  some  of  their  lelbargy  of  the  past 

'ires  f.dlo"  berew.ib;  brought  them  a  rery  large  amouni  PG(Iif'  on.  the  news  few  weeks  a?  U  cMern  tn-.Tin  moved 

r-'is  ."F  lox?  „f  hi.  ines?  either  .m  the  selling  or  ’■>1'”"  control ling  up  9  PGnF.  M'-Gd  (mam  Growers 

$  <  $  1  r-  e-,  I  u  i  lie  lAici  nf  fi  w  IV  r.wu  I  ;nv  m;ttpnal  :  uppUe’-'-. '  q  aflderi  :  and  tlu  iraincd  1 

fur.  »,7sn,47a  T.izs.t.Ti  fi.tni.ifo  "pm.,  '  '  "  ,  j  u  '  ' '  would  not.  piob.sM-. .  'u-  immediate  I  Alberta  Patifu  "as  a  soft  exception 

r.jrr  l  o.iiit.r.t  .'.cz^.r’.-s  s.soi'.pnx  i.s.s.sii  Ing  war.  directed  bv  one  firm,  order.?  ,  '  '  •  "  '  vin...  ^  .  i,.  ,  j  . 

.  ,  '  ,  .  .1  V  beneficiaries  to  lose  a  po-nt 

y..,.",np,,p  ^■■'■■35."«2'l.325.l--,Si.,x2«.,T3?i  with  more  or  U .  Mi.scel  la  tirous  bonds  reflrete^  the 

!?-,..  I  IS?  ml  ass'ni  i  in  there  being  littlr  d'seus.slon  of  the,  '"ventorie-  .^f  raw  material  I  general  frpriencybi-bev  with  Simp- 

Trini.l.Td  Oi'cratinns  '  nature  of  the  bu.'ing  for  a  longtime  '  GhUTcment.?.  purchased  at  r,  laf  c.t  -  ,  son?  nm-.-m.  ^  ^Gh  Domi 

.  I  f  .c  *-.  1  tv  low  market  nr  writTrn  nion  foal  and  (rrnrral  steel  v\arer 

rn  hi.?  i-cniark.-.  to  shareholder.s,  "g  pc  siMeni  buMn^  of  the  G.ork  ■  dr-p  i  adding  a  point  each.  Famous  Play 

the  president.  .lohn  li  'vin.  say.?,  in  G-en  "ben  the  re,?t  of  the  market  .^e  price  ie'-d  would  al -o  nVer.?  gained  along  with  Nova  feo- 

Pti-t:  "  fbe  development  of  tbeTnni-  ;;;fV^ndT.^afe^fh■F "  materiaMv  bv  inflation.'  This!  Ha  Steel  &  '  oal  "bile  Dominion 

rad  rvrqmrtie.?  "hub  "a.-  begun  m  g?-  A  the  time’ '  "G'UP  includes  'h.,  impbmen.  rom-  !  >''tc(:l  A-  '  oai  firmed  G  Gvpsum. 

I"3f.  ir  c.i,  lied  -.11  h'  a  .-omiMny  in-  "cre  accumulating  V ;  nante?  the  coiimnimi?  ?t  r-i-tural  I  cGtiinut  d  <  a- v  to  io;  e  an-tber  1 1,. 

corporated  in  Trinidafl  known  a-  'hough,  it  i.?  understood  that  most  of ,  •  'h*  cquipmn..  ,ir.)  ur.i|  v.  u. 

■  ■  —  - - -  '  the  inrJders  thought  It  represented  companies,  founrinr?  and  roll-  ,  -V  45  ¥ 

"  ' "'  the  aeeiiniu  lat  ion  of  stibslantlal  hold-!  gc  mills,  wite  and  -able,  bron.-e.  .  More  Treasury  Rill? 

mgs  rather  than  a  plan  for  control,  j  "Gctrieal  equipmen',  rubber,  tex.i.r  '  Dom'nion  frea- 

f  qtor  nn  thr  <;trqdv  ti'irmfrr  nf  stork  t'ompaalcs  ktid  meat  pa<  V:<  r.'  T*',ai  rimoaut  nf  Dom.niOD 

tndirce.  beurful.nc?  would  be ;  '.rv  hills  outstand:ng  .are  to  be  In  - 


Trinbl.Ti]  Operations 

In  hi.?  rcriii rk.'-  to  -liareholder.?, 
the  preradent,  .lohn  li'vin.  says,  in 


?  a325  I"?  4  .??«,a.a?  i  'ggp  were  sprc.xrl  out  through  a- 
'  number  of  bouses,  .and  this  resulted: 
1  I  S-?  t,.  I  a  sa  »n  I  '  in  there  being  little  d'seusslon  of  the  , 
eratiens  '  nature  of  the  buying  for  a  longtime  ' 

-  -Iiareholder.?  *  ""'Tisieni  buying  nf  the  stork,- 
Irwin  •;■!'•?  m  even  when  the  re.?l  of  the  market 


l"35  1?  c.'irried  --n  b>  a  com|ian,v  in- 
.-oi-pnvHtpri  in  Trinid.!!!  known  a.-. 


ftom  individual  holders  to  a  PGunl-  go  rce  neurtuuu  -  $3,"0(,  9O0  when  I 

nent  firm  of  brokers  served  to  indl-  niert  tiandisin.  ,  omp.in.c  .  r'u,,Gin.,i  ,  .,ro  r,n,  no,i  ?t  r-  noon  xr.r.t 
,-.ai,  the  importance  of  the  buying  !  construc-ion  flour  mdler.?.  ^  ^  r,,  j-t,  „nn  "OO  is- 

From  .another  angle  It  Is  believed  hrew  eries.  etc  .?ueh  organiration.? ,  --  wbl-  I?  the  sc-om'  innseen 
that  the  Texas  <  om)iauy  gel?  ;)n-  "ouM  he  faced  w  itb  blghor^  cof.--  o-  jp 

..,hv  -xrrn?,..;  o.iilo,  for  Mr  proO-  ho-h  ii,a:.rrlal-  .0-1  :,.l-r  -a-,  '.on  ; '  -  ;  '  -  ,. 


FUND* 


tyori  l.tfl  otttai"  IfiU  finm  \0ur 

enn 

CALVIN  BULLOCK.  LTD, 


other  extensive  outlet  for  its  prod-  horh  material-'  and  bil-oi .  c.i',  witn 

nets,  and  ha;  sciured  It  at  a  very  selling  price;  .also  h.ghrr  and  -ales 
In"  price  If,  according  to  Inter-  volume  larger,  profit  "  .vjid  be  on  a 

est.?  i-lose  to  the  deal.  Ihe  ne"  group!  rising  scale 

have  .acquired  aroiind  4"".9iiu  .share?,'  I’tilille-..  iiii  luding  no'ver  comp. in- 
It  means  lliat  for  ait  outlay  ..if  about  'es,  gas  -'onip.mier  'rleiihop--  luri 
$.-.,1111". "(Ill  It  get?  a  coinpany  lb. it  last  traction  sv.sieni' ,  "  ould  --jff-':  In 

'car  bad  a pjiroxiiiialt  I y  .$,5."u".0un  'be  e.irlv  sl.igcs  of  inflation  due  -o 
III  bond.?  and  iireferrcd  slock  .iliead  i  Hie  rising  irend  of  .'o?t  "  iib  no 

of  Ihe  cniimion,  ami  whU-h  last  .'cat-;  compeiisiit ing  in,  ren  e  in  rates  .A.- 

"a  able  >o  sh-i'v  an  (Operating  ,irol||  ,  tlic  inflaiionai'v  nif>\e  got  umlci'vav. 
,'f  .$:!. (.',.■,.3 13  and  a  n<  t  income  of  ^  h,i'vever  InciT.tsod  -lemaiid  f,>i  ipil 
$1,258,34  1  I  lly  -.er'lcc?  ",,ul(l  offset  tr,  a  , on 

The  ;5irecf  ha"  a  'trnng  feeling!  sideiahl,.  evi,  nt  the  ri-c  n  -o----. 

-*  ,?  altogf-her  like’x'  *hat  an,, -her  j  tjold  min-":-  "'onld  be  .-nt'or-ar* 
',-g  oil  pa  n  y  a  sC'CUll  e-l  'Vith  j  hencfic'a  r'c"  ,11  -a  pci-u.d  of  unh-'ldled 

:h»  T exa.s  in  the  de.al.  infl-Ttioa,  but.  under  mauacea  '.iif.i 


riv  increaee  ,if  >im,lar  amount  made  i 
m  trea-.mry  hills  out  tanriing  and  ' 
w.ll  bring  total  $  1 5-. ''.9, a  new 

record  peak  Reason  for  the  in  i 
crease.?  h.i  not  been  ann-mn,  ed  but  i 
:i  !;■  thouglii  p,,>s;t.lr  that  advan- 
"ag,  !.?  ho.ng  taken  ef  the  present, 
che.ip  money  rate?,  Ff>-t  of  ti-ea.sur,v| 
bill  finaneipg  has  >ie.'idily  declined 
during  -hr  pa'*  five  month.s  "iththe 
last  issue,  sold  .April  13.  securing  a 
reenrti  lo'v  ro,.l  ba.sis  of  9..303'lr.  Tb? 
pri  sent  issue  to  be  dated  April  39 
‘r,  nutl'jrc  I.i  '  3",  l'i38  It  meet.-, 
p,  '’ia-';",tv  r,'  $23.9-1  ,.'?"3  bill;  sold  ! 
lan.iar'  1.-:;'  at  a  to.'*  .lar-r.  of' 


ilanoti  Cntvcau.  the  Stuff  Hnuxr  at  Hah  Cntinuu.  uhiih  ha-i  aanmo- 
dation  for  60  rcstditits.  l.ausmi  C-f  Little,  Montreal.  Architects. 

iS/lanoir  Comeau 

9  llii?,  max  look  In  you  like  n  riomn-irr  FJr^iort  Hotrl,  ^rtuallv, 

Iiox'Tvrr.  il  is  tlir  'hiafT  llotiso  .-«!  R.-iic  l^.otorau.  n  «niall  part  of 
tlir  giant  Bair  (.oineiiij  tli-' rlopnirn I  rrcrntl'  coiTipIrlrrJ  b\  The 
Foundation  Company  lor  'I'ln-  Untarifi  Papi-r  fiompany. 

Ifrrr,  in  xxhat  "jis  nn«-«*  a  >»  ildi-rin'i-?.  ;in  t-ntirr  toun  has  heen 
huilt  for  a  popiil.'ition  of  «nrr  2.tKttt  people.  Bnad?  and  a  railwax, 
vliarxe?  and  a  power  dexelopinenl  .-it  Outarde?  Fall's  have 
hren  construeted  alonu  '»ilh  the  tremrndnii?  pnip  and  paper 
mill  'tliich  is  the  heart  nt  this  jjreal  dex t-lopjnent,  pushiui; 
hirward  htilJ  further  the  frontiers  of  ei'ih^.ition  in  Canada. 

THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 

MONTREAL  rORC)NTO  HALIFAX 
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GURD  REPORTS 
69  CENTS  FOR 
COMMON  STOCK 

Compares  With  44  Cents  Earned 
in  Previous  Period  Covering 
15  Months 

PROFITS  UP  SHARPLY 

A  material  improvement  both  in 
gross  and  net  earninps  is  show  n  hy 
Charles  Gurd  &  Co.  l>td..  in  its  an¬ 
nual  report  for  the  fiscal  year  ended 
March  31st  IftSS.  net  earnings  ap¬ 
plicable  to  the  common  slock  heinc 
equivalent  to  cents  a  share  as 
compared  with  -14  cents  a  share  for  ' 
the  preceding  fiscal  period  which 
covered  15  months  of  operations. 
Net  working  capital  position  was 
maintained  during  llif  year  under  j 
review  while  cash  position  w-as  im- 1 
proved.  ! 


On  Viau  Biscuit  Board 


_ 

V*  .■  S:-;  ■  I 


Ten-Year  Forest  Fire  Loss  In 

Canada  Exceeds  $48,000,000 

Ottawa. —  In  an  appeal  for  fore.st  of  the  lear.  and  various  forest  pro¬ 
file  prevention,  the  l>epartnient  of  teciion  asencies  throughout  i  anada 
Mines  and  Resources,  Ottawa,  point,^  including  Ooniinion.  proxincial  and 
nut  tli.nt  forest  fires  in  '  nun da  diir-  private,  stand  read.'  to  face  the  dan- 


ONTARIO  SILKNIT 
PROFIT  HALVED 
FOR  PAST  YEAR 


Ing  the  last  ten  years  h.nve  caused  a 
direct  loss  of  more  than  forty-eigh* 
million  dollars.  This  .statement  docs  \la.'-  These  wind.'  remove  the  mois-  in  •r«v«uui« 

not  tell  the  whole  .story,  as  it  is  im  lure  from  the  prexious  year's  dead  FliCUl  Ye*r 

possible  to  estimate  in  dollars  and  'cceiaiion  leaving  it  dry  and  highly  - - - 

cents  the  indirect  losses  m  soil  fer-  inflammable.  Not  until  the  .Tune  UQUIDS  ARE  HIGHER 

tilifx  and  scenic  value  and  the  dam-  r,sins  and  the  advent  of  new  green  _ 

age  caused  hv  floods,  soil  erosion,  xegetation  will  this  fire  hazard  sub-  Tereaie  Bureau  The  naeiieial  Ti«aa 
and  the  lowering  of  water  levels  in  side.  Two  other  danger  periods  Toronto.  —  Onttrlo  Silknit.  Ltd., 
streams,  all  of  which  are  the  mcMi-  when  fires  will  spread  rapidly  and  had  net  profit  of  IIS, 211  during  1937 

able  results  of  extreme  denudation  assume  large  proportions  are  in  the  equtl  to  II. S2  per  share  on  the  1ft.- 

Forest  fires  are  b.'  no  means  a  i-unimer  months  during  protracted  noft  7ff  llftft  par  preferred  etocli 
modern  evil,  as  scars  on  ancient  periods  of  dry  hot  weather,  and  This  compares  with  net  of  $32,715. 

trees  give  mute  evidence  of  forest  again  in  the  fall,  after  the  ground  or  13.27  a  preferred  share  in  the  year 

f  res  long  befo-e  the  aiiveni  of  civ-  vegetation  has  been  killed  by  early  ended  Dec.  31,  193*.  Full  preferred 
ilized  man.  .Most  of  these  prchis-  frosts  and  subsequently  dried  out  by  dividends  totalling  |7ft,ftftft  were  paid 
loric  fires  were  probably  started  high  winds  and  hot  sunny  da.vs.  on  the  comnanv's  stock  in  addition 


ger  of  fire  which  follows  the  drying  |x^|  ^  $16,211  CompBTM  With 
winds  of  the  late  .April  and  early  -HI.  .  p 


$32,788  in  Precedinv 
FuobI  Year 


inflammahle.  Not  until  the  .fune  UQUIDS  ARE  HIGHER  I 

r,sins  and  the  advent  of  new  green  - 

'Cget.ition  will  this  fire  hazard  suh-  Tereaiu  Bureau  The  Flasiieial  Ti«aa 
side  Two  other  danger  periods  Toronto.  —  Ontario  Silknit.  Ltd., 
when  fires  will  spread  rapidly  and  had  net  profit  of  IIS, 211  during  1937 
assume  large  proportions  are  in  the  equal  to  II. S2  per  share  on  the  1ft.- 
'ummer  months  dtiring  protraeteri  noft  7ff  llftft  par  preferred  atock 


ilized  man.  .Most  of  these  prehis- 
lorir  fires  were  prohahly  started 
from  lightning,  hut  In  recent  .'ears 


ended  Dec.  31,  193S.  Full  preferred 
dividends  totalling  I7ft,ftftft  were  paid 
on  the  company's  stock  in  addition 


■  '  "  from  lightning,  hut  In  recent  years  In  providing  the  raw  material  for  to  six  months  dividends  on  the  pre- 

with  the  improvements  in  iranspor-  (  anarla'.s  third  primary  industry,  the  ferred  shares  of  .Australia  Silknit. 
Roger  Viau.  "ho  has  becti  elect-  latieii  facilities  and  the  increasing  forests  are  a  great  source  of  nation-  i,td..  amounting  to  111.143,  s  sum  of 
1  to  the  hoard  of  directors  of  uue  of  the  forest  for  recreational  al  wealth  and  employment,  and  the  |fJ4.!i32  being  withdraw’ from  surplus 


The  income  account  for  the  12-  A  inu  Limited  to  .vureeed  his  father,  ptirpo.ses.  rnghi.' -fn  e  per  cent,  of  all  problem  of  safe-guarding  this  great  to  meet  these  requirements. 


month  period  ended  March  31si  last  j  Theophilc  \  lau,  Tlie  new  director  is  forc.'-i  fire 
shows  net  earnings  after  all  charges  a  grandson  of  ihe  founder  of  the  man.  oithei 
of  $58,341  which  compares  w  itli  $4S.-  \  i-Tu  rti-sdiit  business.  i  ness 


954  earned  for  the  previous  15  - - - — - 

months.  After  preferred  dividends  riprinr  Prnfliiction  in  March 

net  applicable  to  the  common  is 

shown  up  at  $41,191  from  .an  Off  to  2,257,880  K.W.H 

increase  of  over  59*^.  Comiiarati\e  _ _ _ 

profit  and  loss  figures  for  the  past  ottaw  a.-rentral  electric  station 
o  fiscal  years  follows.  nrna.i,.oH  -x  ’sr  tsii  ivon  ait  h.>iir 


The  high  percentage  of  man-i  aiis- 
ed  fires  c.in  bp  greatly  rcdiired  by 


Net  profit.  . 

in;.}? 

»  » 
)g.34l  4»  OM 

19X3 

$ 

-e  o;o 

Pfd  dive 

Balanct-  •  . 

41. m 

1  I.P79 

Com,  diva. 

16, pop 

i:.ppn 

Balnnct. 

2^.01 

14.3  79 

1  1.0*0 

xTrnn.sfer 

iP.OPP 

5urplus 

3  .  >  t 

1  4,»79 

1  un;!? 

Pre'-.  bn] 

ZU.tiS 

220. 2^7 

209. 1*7 

PAL  bel 

23  7,6.)? 

23^. 

220.267 

Earn  on  com 

44e 

1 

.V  Tran«‘err.d  to  capita!  varplus  *o 
coA'er  prcfv*rrFd  «lock  r*deerr.ed 
T  Fifl^^n-pionlh  p<“ricd 

Working  (  apifal  Steady  ' 

In  the  balance  .^heet  net  w-orkine 
capita!  shows  a  slight  increase  at 
j3.=i4.3.^7  as  compared  "ith  $351, '>22. 
<' urrent  assets  are  abojit 
higher  than  on  the  previous  balance 


Off  to  2,257.880  K.W.H. 

,  Otlaw-,1. — I'entral  electric  slalion.- 
prodticed  2.2,i7.SSO,iion  kilowatt  hours 
during  March  compared  with  2.".x7.- 
.Sfig.iiitci  in  March  hast  year  Total 
output  during  the  three  months  end¬ 
ed  Mafch  was  5,595.831.000  kilow.itt 
hours  compared  with  5,876.74.3.oom  tp 
^  the  corrr.cpnnding  period  last  .'ear 

mini  H  Ri;SO!  Kd  .'i  OF  R.  1. 

A'ancouver,  F.-i'i.'li  '  "opjinhia  ha’ 
fop?  ,if  mopr  banlablp  '-m 
ixer.  .if  "hi.h  nca.!'  1 1 o.immi.imhi  tre¬ 
at  *  accr.s.'.Mp  -at  vi'  scii'  lumber  prur-. 
accordiUE  '-i  a  .erroev  ec  rprr=t  rreou-'- 

'■ps  C’>mp!t  ti'd.  ai'rr  ?r  j,  .  .f  c-u.i'  .  y  . 
F.  Tv  yTiil!io!!aii.I.  r.\p'  r*  -if  •hr  P'  l 
vtno'a:  f-wf-s-'  sri-xirr  Tb"  forks'  m 
■i'lstrte.'  of.  BrT:.'h  (.-ilumbia  c 

iirpci  omplaymon.  •  .  ib-iu*  'it 

men 


fore.-i  fire,*  ha'c  been  tstised  b,'  heritage  against  the  constant  threat  Operating  profit  for  the  vear  was 

man.  oitber  wilfully  or  b'  careless-  of  destriirtion  by  fire  is  Ihetefore  $230,172  compared  with  $2’98.84S  in 

ness  of  utmost  importance  to  all.  The  for- i  Depreeiation  eharges  amount- 

Tlip  high  percontagp  of  man-i  atis-  est  tpsources  are  .«o  interlocked  with  '  pfj  }:gr),;62  compared  with  178.145. 
ed  fires  r.in  he  greatly  irdiired  by  the  many  phases  of  per.snnal  and  whnle  executive  salarlea  took  185.039 
the  pvorrisp  of  caution  on  the  part  tndiisirtal  life  of  the  country  that  to  compared  with  $108,791  a  year  ago. 
of  the  public,  and  al!  those  w  ho  de.-troy  them  'vantonly.  nr  to  stand  income  taxes  were  $26,840  as  again.st 

travel  in  or  near  the  forest  arc  iiecdlcssly  bx  w  hile  tltex  are  devour-  .'|in..i3l.  After  these  and  other  de- 

'ironglx  urged  to  ho  careful  with  rd  by  riames.  is  to  impair  the  basts  durtions  net  profit  from  operations 
fire  at  all  times  The  late  spring  of  flip  naimu  s  sonal  and  eeonomie  $1,3,431  to  which  is  abided  $2,780 

i.“  one  ,,f  the  greatest  danger  period.*  (  vi.sieiice.  as  exchange  adjustment  to  bring  to- 

-  —  tal  net  profit  to  $16,211  as  above. 

LOBLAW  PROFIT  IRON  AND  STEEL 

Altfn  SAIFS  HlfiHFR  ffllTPUT  RFmifFn  77;,: 


fire  at  all  limes  The  laic  spring 
i.“  one  ,,f  the  greatest  danger  period,* 

LOBLAW  PROFIT 
AND  SALES  HIGHER 


of  flip  naiinu  s  social  and  economic 
rvisiencr. 

IRON  AND  STEEL 
OUTPUT  REDUCED 


Net  Profit  for  44  Weeks  Up  At  1  March  Production  of  Former 


.$835  894  From  $804,774 
in  1936 


Down  6.7'">  and  I^aHer  Off 

S.K'r 


Th»  f’lpanc'il  Time* 


'  W'lrking  rap.  .  .  I  T84.12C  I  844.^.*'^  j  TORONTO 

•  ash  is  doxs-n  to  $1,722  from  $13.- 1 

879  xshile  trade  accounts  receivable!  -  ■'  — 

have  increased  to  $5l6,ft23  from  m— — 

$369,717  Inventories  are  up  to  .  -  . 

$l.ft33.7|6  from  $908,315  Among  P'thlir  preference  shares  of  a  pa 


IN  EVER  WIDENING  FIELDS 

G.L.A.  PRODUCTS 
Serve  Modern 
Building  w  i  t  It 
Distinction  ! 

#  The  importance  of  G.L.A.  Producti 
*  is  conspicuous  in  modern  building 

practice  by  ever-growing  contribu¬ 
tions  .  .  , 

,.,to  PROTECTION  AGAINST  FIRE 
...to  STRUCTURAL  ENDURANCE 
...to  FUEL  CONSERVATION 


Oypsutit.  Liitt^  w  Alabaslifie 

CoHa</a,  £ir»ifed 
ffeid  OOicf.  Paris.  Ontario.  Canada 

General  Sales  Offices: 

Gypsum  House,  .jO  Maitland  St..  TORONTO 

VANTOITF.R  TALGART  WINMrrG 

TORONTO  MONTREAL 


Toronto  Lobiaxx  Groceteria;  sales'  m  Alarch  totalled  55.228  tons  com 
fo-  the  4-',.bpI.-  period  ending  April  pareri  with  5].4T7  in  the  previous 
2  were  51  k5,‘,,i99  as  '■onipsred  w  ith  month  aud  7n,aa?;  m  yiarrh  last  vear 


Produeiion  of  pig  iron  1  current  liabilities,  bank  loans  are  up  'ulue  of  £65.000  (Australian)  the  Prelim 


to  $486,547  from  $338,680,  aceounts  Proceeds  of  which  were  used,  in 
and  notes  pa.vable  are  $211,706  as'  Part,  to  pay  off  the  amount  owing 


ri  k'X.T.ooi  for  the  .same  period  oi  the 
n-'evtoij*  fl.-c.3l  year  For  the  fi-*.*? 
It  wreWp  in  ibe  eijr-en*  fipc.it  x-r.ar 


Included  in  the  produetton  for  thf 


against  $266,393. 

Net  current  assets 


xf  the  .Austra 


la'cft  month  was  .'■7.579  tons  of  htsie  tjjn  and  English  subsidiaries  repre 


to  the  parent  company,  the  halanee 
of  the  proceeds  being  applied  in  re-  (.-xriig 
duetion  of  bank  advances.  The  issue 


t’rellm  exp.  X»-i>  . 
Expen.  ep  ■  ap.  me 
Silknit  I/d  .  . 
Ipi.oine  la.ve:-.  .  , 
.Add- 

Exchg.  adiu.x'm.. . 


and  8.,A4a  tons  of  foundry  Iron  sent  approximatel.x  kle-,  of  the  total  of  these  shares  rhanged  the  stafu.s  n>»  nrof't 


stock  were  redeemed  b' 


igainst  rmnng  the  first  quarter  of  this  vear  net  rurrent  assets.  Fixed  assets  less  of  Australian  Silknit  Ltd  from  that  — 


sheet  at  $3v3...o05  while  etirren*  lia-  cost 


?f  of  yio.:'!'..",  fill 
'Vour  direcfois 


biliTies  are  up  .^9.20"  at  .'2'^.l"'i  "Vour  direcfois  are  ple.ircd 

rrmcipal  c'nangc.--  aiiuiug  the  indi-  h.ave  x  ou  "I'pcixe  tha'  "Mi  n.p 
xidual  items  on  the  balance  sheet  ''''  both  sales  and  profits  Mie  '? 
include  cash  up  .il9.0(iii  at  $84,591:  .lust  dosed  shows  imi'rovemcnt. 


$84,591: 

.lUS’  (  Il'i- 

,,;hnxxs  imi'i'xvempnt. 

w  Inie 

$110.0$8, 

"A'oiif 

dir 

•'■'ti'r?  linve  cb'ciiH'd  u 

w  eel< 

:2b  nori  at 

ueressai' 

\  ft 

r>  rennxati-  Mie  eeutral 

w  Mb 

side  ae- 

building 

rtf 

the  faciorx  .-n  ea :  add 

Ml  Mu 

.338  from 

a  new 

in  Mie  EagiUiehelipt  f 

T  Ilf 

<5.5on  and  arerued  taxes  are  up  at 
.$15,771  from  ‘12.380  At  orking  cap’- 
ta!  figures  for  the  past  .3  vear.*  com. 
pare  as  follows: 

lax.,  loxsx*  nx. 


at  street  htiilding:  and  install  a  new 
pi.  boiler.  TTie  rstimaietl  lo.;!  of  a)i 
ni-  I'ro.yimaielx  vfit.iiiiu  mi  nju  bp  jiaul 
out 'of  cash  surplus.  The  .viarnime 
ix  and  Oniano  lo.-se.*  have  been  ah 
.sorbed  bx  the  Parent  '  ompan'-  in 
proportion  to  its  share  mtere.-.t 
"The  new  hex  era  gr  "Lenion 


*1  *' 'f72,2''5  for  the  smvlar  period  m 
?,,  t'ne  previous  year, 
pert  \p.  p'-ofits  for  the  t-xvepk  perinrt 
veai  ,vr-e  211  as  .ig.'.msf  -tS  I  ..■•.'■h. 

winie  net  profits  fur  the  first  It 
d  It  pr|;s  were  <''4  whieh  eonip  ired 

Itral  I.  .|!i  Jgfil  T;)  for  the  same  period 
'"■'I  01  Mie  prextoil.-  fiseal  ve.-ir. 

'O"’  T  tie  eompanx  ilerlared  Mie  regular 
rjiia’ierlv  dividends  of  2'i  plu-  an 
■M'  ,-\tra  of  12‘:'e  on  ihr  iT.y.-s  "A"  .and 
fo"'  ■  t!  ..ba-ea.  both  juivable  .tune  I  to 
sb.< '  rbolder  ,  of  re-o'  d  Ma  v  |o 


a  total  of  .3,',.A,.AS.A  tons  of  ore.  202.933  |  depreciatioD  nrc  rarried  at  $1,318.-,  of  a  wholly-owned  sub.sidiary,  w  hich 
tons  of  Poke  .and  103.910  tons  of  lime  '  .?;7n  '  will  have  the  effect  of  excluding  the 

-lone  XX  eve  eha I  ged  to  iron  blast  fur-  m  h  Epstein,  president,  noted  |  earnings  of  ih.al  rompany  Saskatchewan  Has  New 

nai-es  in  1  anada  to  make  202.537  that  although  t'anadtan  operation.^  from  the  ealeulaiion  of  the  prnvi-  IndiiUrv  Piilnwnoel  C’lit 

ions  of  pig  iron.  again  showed  a  loss,  there  was  a  foon  for  interest  on  the  income  1  xjuo  1  j  t  u  pwx 

Produeiion  of  steel  ingots  and  good  improvement  over  the  prcced-  funding  rights,  except  as  to  divi-  eixxcen  $..111.0110  anil 

dirci  i  steel  castings  amounted  to  ing  vesr.  Earnings  of  the  Engli.sh  dend.s  declared  on  the  common  $300.in0  waspoiiiefl  inio‘-as,.nti  lir 
!I8.575  tons  in  Afarch  eompaied  with  '  suhsidiarv  showed  an  incrpa.«e  oxer  -shares  of  the  suhsidiary  which  are  "on  rnid-noiililaiid  Iasi  wmiei  and 
'tc.'iko  the  month  before  and  125.101  1935  but  the  Australian  subsidiary  ontirely  owned  by  Ontario  .Silknit,  'his  spnug  b.x  \A  iseonsin  and  Mmue 

a  vear  ago.  T  he  total  for  March  results  were  di.sappoiniing.  net  pro-!  Ltd."  I?.  .i'"' .. 

this  vear  included  11.9  So.?;  tons  nf  in.  i  fit  heinc  ennsiderahlv  lower  than  in  Profit  and  loss  .statements  for  the  ,  as  a  i  lew.ins  new  pn  p  ic  d  . 


naces  in  1  anada  to  make  2o; 
Ions  of  pig  iron. 

Produeiion  of  steel  ingixts 
direii  steel  castings  ani'xtinicd 


again  showed  a  loss,  there  was  a 
and  good  improvement  over  the  prcced- 
to  ing  year.  Earnings  of  the  Engli.sh 


sion  for  interest  on  the  income 
funding  rights,  except  as  to  divi- 


a  vear  ago.  The  total  for  March  results  were  di.sappoiniing.  net  pro-! 
this  >ear  mcliidod  tl.T.Kii.',  mns  of  in-'  fit  being  considerably  lower  than  in| 
gois  and  1.871  tons  of  castings  *  |  '935.  i 

luiilaiixp  produeiion  for  the  three  Mr.  Epstein  adds:  "When  consid- 


years  ended  Dec.  31  compare  as  fnl- 

loxxs:  - 


Artpl  riD.N  \I  SH  ARES  I  IMI  D 

The  \|onireaI  1  tirb  Alurkn  :in 


Work  e»p,  . 

In  submitting  the  report  A.  Mc.A 
Murphy,  president,  saxs  in  par':  — 


"The  new  beverage  "r,pnic>n  T  he  \|onireaI  f  tirb  Alurkn  :in 
I  harger"  is  having  an  cncoiiracng  nounce?  'hai  on  I'-idav.  ApvM  2''th. 
sale  We  commend  1'  10  nijr  share-  .17’-  addii'onat  da,*-  R  sh.ircs  of 


holders  as  a  most  refreshing  bexei- 


One  hundred  shares  of  preferred  age  of  high  riualit'  standard 


value  of  liiiernafioual  I'ttli- 

orpor.T  t  ion  were  railed  for 


luiiIaiixp  produeiion  for  the  three  Mr.  Epstein  adds:  "When  consid-  '”"^-  " 
montlir-  ended  March  loialled  r!3o,ii35  ering  operating  results  for  the  voar  ,, 

tons,  compared  wnh  3.’i2,l5t  m  the  1937  it  should  be  borne  in  mind  that  *  $--'0,i,. 

.same  period  la.st  .vear.  during  that  year  the  rompany  expe- ,  ^  gq  7ti" 

- - - -  rienred  considerable  labor  difficul-  lea.seholds'^  1  ".1.9 

trading  The,-e  additional  .share.s  "of  '  anadian  plant  which  re- .  Mtge.  intemst  .  ! 

liavc  been  issued  in  connection  with  '»!.  during' Mirectors'  fees  .  2.299 

,u  .1  «  ■  Ihe  period  of  the  strike.  Exec,  saaries  •  «.  g.x.o.i? 

the  merger  with  .American  Kqiillies  'i-ffal  -Tnen-io*  1  sii 

I  omnaiix  Tlll.v.  I9.j,.  yolir  roinpany's  I^xgal  expen, ^e.s.  4.S44 

Australian  subsidiary  i.ssued  to  the  '■opital 


199'i. 
$295, g4S 


according  10  Hon.  AA'.  F.  Ixeii.  min 
isler  of  naluial  ic.soiircc:;. 

This  anionnl  went  to  .sptMcrs  \x  lio 
cut  the  pulp  XX  nod  on  coiilracl  ba  rs, 
Mr,  Kerr  said.  The  cut  Mils  yc.ar 
totalled  inn.nOii  lords.  the  large-.t 
amount  in  the  province's  liisiory 
Previously  the  cut  wa.s  lueasureil  in 
the  hundred:',  not  thousands. 

Afr.  Kerr  expressed  llie  opinion 
the  pulp  wood  indiislrx  in  Mic  jiio- 
xiiice  i.s  nnlx  just  in  il.-  iuf.iiicx. 


MAKING  EMPIRE  fflSTORY 

Great  New  Scheme  for  Cheaper  Empire  Telegraphs 

Canadian  Marconi  Company  (Limited  Liability)  and  Cable  and  Wireless 
Limited  announce  that  from  April  25,  1938  the  cost  of  telegraphs 
from  any  point  in  Canada  to  any  point  elsewhere  within  the 
British  Empire  is  reduced  to  as  low  as  10  cents  a  word. 

The  ISew  Intra-Empire  Flat  Rates: 

Ordinary  Full  Rale; — 30  cents  a  word 

Letter  Telegrams:— 10  cents  a  word  (minimum  23  words) 

Any  existing  rates  which  arc  lower  will  not  be  increased. 

Wireless  messages  should  be  clearly  routed  “via  ^lArconi*’  Cable  messages  thould  be  clearly  rented  **Tia  Imperial** 
and  banded  to  any  office  of  Canadian  National  Telegraphs.  and  handed  to  any  office  of  Canadian  Pacific  Telegrapha. 


CANADIAN  MARCONI  COMPANY 


CABLE  AND  WIRELESS  LIMITED 
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EXPORT  OF  LOGS 
IS  A  LIVE  ISSUE 
IN  B.  C.  INDUSTRY 


LINDSAY  COMPANY 
REPORTS  FIRST 
PROFIT  6  YEARS 


/f£D  /NDiAN 


How  Goes 
Business 


Further  Recession  in  Economic  Index  Despite  Strength 
in  Money  Factors  —  Resistance  of  Business  Opera¬ 
tions  to  Reactionary  Influences  Strongly  in  Evidence 
and  More  Pronounced  Than  in  February  —  Situation 
in  the  United  States  an  Adverse  Influence 


Question  of  Trade  With  Japan' 
ese  Manufacturers  Is 
Involved 


Operating  Income  of  $22,710 
Compares  With  $4,267 
Deficit  in  1937 


CONSERVATION  AT  STAKE 

But  Loggers  Argue  That  It  Is 
Also  of  Importance  to  Keep 
Woods  Workers  Employed 
Steadily 


INDEX  OF  ECONOMIC 
•  CONDITIONS 

IN  CANADA 

\  /AV-m 


I  STRONG  LIQUID  POSITION 


Net  profits  at  the  heat  level  elnce 
year  ending'  F'ehrtiary,  are  re¬ 

ported  by  I',  w  l.indsa.v  h  for 
the  12  months  ended  t-'ehrtiary  2*. 
lf>2S  The  halanre  sheet  position 
continues  strong. 

The  year's  operating  porflt  tva.s 
J22.'lf.  following  sU  years  of  oper¬ 
ating  losses,  and  with  addition  of 
$42.54S.  revenue  from  Interest  and 
carrving  rharge.--.  the  veav’n  net 
earnings  at  compared  with 

0  year  ago.  Net  profit,  af¬ 
ter  all  charges.  Including  tax  provi- 
■iion.  was  $27,437,  eqtial  to  $5.7t>  on 
the  p.c.  pre.ferred  against  ffi.iin, 

'O'  $1.2.'>  a  share,  in  the  previous 
.'ear  Surplus  at  the  year  end  was 
$113,342.  as  compared  with  $rttt.247. 

Profit  ,snd  loss  areoiiui  figures 
lompare  as  follows; 

^KAR  KM'RI'  FEBRl  ARt 

IS.SS  1SS7  1P3S 

»  ?  $ 
:2.7in  ,  4.2SV  j3.3,S2?. 

42,S4»  4S.a43  4  S,  73.3 

is.nnn 
14.377 

32,332 
.3.14.'' 

Wt  prrtfi*  .  ,,,«  CT.43" 

aui-p,....,,  ^0.24T 

Trttal?  ... 

VJj'jat  npf  ....  4.341 


COMMON  STOCK 
PRICES  . 


SHARES  TRADED 

ON  THE 

MONTREAL  STOCK  EXCHANGE 


WHOLESALE 

PRICES 


Oprr. 

Othp: 


BUSINESS 

OPERATIONS 


41.B78  12,0ns 

18.494 

14,714  14.Ra4 


vpt  earn. 
B*>nd  Int,. 

1  ipprpf, ,  , , 


T.8R0  d3s.ai 
l.fi.^n 


Balftnr§  . 

Tgi  prov 


8.019  rI28.o*'tO 


inverted 

BOND  YIELDS 


BANK  DEPOSITS 


r  4  I,  R.l  _  H3.342  ?n.:47  tl.iyS 

»  f  >{»rrnt injT  r\  Hpftfit. 

The  balance  ?.hci'f  .^how?  current 
as.'.etr;  at  1 22.  .as  rompared  with 

,$S I .‘i.iir).'!,  and  net  wovUius  capital 
Ilf  $Sll.fiO,",  as  rompared  with  $772. 
272.  <  ash  stand:;  at  *2''. 11"  and  l  all 
loan  at  jpn.nnn,  .  rompared  wiilj 
current  liabilities  of  only  .$||..il". 

('omparati7e  workinc  capital  fig¬ 
ures  herewil.h; 

Kehruar.  23 

1333  133 1  1333 


t9?6  '30  '35  '38 

tries  were  more  active  in  March  than  in  the  preceding 
month.  Railway  traffic  and  nterchandise  exports  were 
practically  maintained  ai  the  .same  level,  A  construc¬ 
tive  de\elnptueni  was  the  riirihcr  advance  in  money 
factor.s,  and  the  strong  liqtiid  position  of  the  hanks 
continues  to  huiirer..s  iltc  economic  situation. 


'T'he  economic  index  receded  from  110.5  In  February 
In  100,7  in  .March,  reflecting  a  decline  in  four  out  of  six 
major  factors.  <  ommon  stork  iirircs  and  business 
operations  showed  decline,  l>iii  evidence  was  not  lack¬ 
ing  that  greater  resisinnee  is  now  being  shown  against 
recession  The  metal  mining  and  iron  and  steel  indus- 


Tiiis  n«’w  supcr-Iuliritant  not  onlj  pf-rfoiins 
every  luntlion  of  t>kl-(>pe  luhiicantN  in  dulo- 
inobilc  engines  hut  currrrs  on  where  they  stfi/?/ 

So  great  i.s  the  attraction  of  metal  surfaces  lor 
Red  Indian  Aviation  Oil  that  it  cannot  run  ofl 
even  though  the  car  may  he  parked  and  “cold" 
for  hours  or  even  days.  T  here  it  slays — on  the 
walls  of  the  cylinders  and  on  hearings  reads' 
to  give  civmplcte  luftricafion  until  ihettil  starts 
circulating  again. 

Red  Indian  Aviation  ( )il  compilers  \  out  engine’s 
fu  o  wor^t  enemies — “starting  wear"  and  corro¬ 
sion — resulting  in  longer  life,  freedom  from 
wear  and  expense — 

That  is  why  Red  Indian  Aviation  OIL  ts  THE 
BEST! 


<  'urr.  ussf’*' 
( 'urr.  Hahn 


il)p  prrrftdinE  month  fTmountod  to 
315.  the  index  rising  from  234  to 
27S.  Silver  shipments  were  in  ex- 


^^‘nrk.  rap .  filt.RO.T  772. 

rresident  1.  A  Hrhert  in  hi;-,  re- 
i  port  to  .shareholder.';  say.s  in  part: 

I  "'I'lie  icnili  auniial  siaiemcnl  of 
your  cnmp.Tiiy.  now  prp^.mied  in 
.ton.  r.liow  n  confittuaitre  of  that 
im pro;  rmrnt  reported  to  you  for 
the  .tear  which  cndeil  pvhruary  2k. 
lfi3T.  and  i.s  a  :-otircr  of  much  grati¬ 
fication  to  vonr  dirrctor.s  and  my¬ 
self  Your  company's  liquid  positinri 
i.fil]  rem-aips  stvopg. 

'In  t  jptt  of  ibo  conditions  which 
ha \ p  prpt a ilPd  during  tho  part  fpw 
montli.;,  lirotighi  about,  T  think,  by 
ihp  iinsptfled  siatp  of  world  affairs, 
it  would  mil  bo  tvi.;p  for  niP  to  prc. 
dirt  witat  may  hr  thr  rr.sull  of  tho 
riiripnl  .vrar'p  oppraliops.  hut  In  I 
vipw  of  ihp  stirppss  which  ha*, 
attended  our  polipy  of  mprehandls- 1 
ing  in  liip  past,  f  fprl  confident  that 
tour  conipan.t '.s  .showing  w  ill  he 
reiatively  roii.sisfpnt  with  tr.lde 
conditions. 

"Muring  ilie  .t  ear  under  review.  I 
,\nur  (umpan.t  ha.s  made  cnn.sider 
able  adtance  in  the  m.yrketing  of 
Uie  new  l.  nd.ay  pipe  organ,  intro, 
riiiccd  during  the  .suiitmer  of  l"3fi.  I 
and  it.'tve  also  added  to  oiir  .stoci,- 
lite  mnv  Orgalron  (lectrir  organ, 

alioiii  wlilch  'niiiclt  Interest  ha.s 
been  centred  in  recent  month;-.  I 
am  sure  that  this  department  will 
aifl  much  in  the  cxten.sion  i,f  jour 
comptin  j  Ini.siiies.s. 

■'liconomj  in  the  adniini.stration  , 

of  your  companj'  affairs  ha.s  been 
•  jenc.sed  a.ssiduoij-.ly  In vent.orle:-  ' 
ha7e  been  carefiill'  compiled  and  ■' 

v.'jlm<;.  ,Tr  heretofore,  placed  on  a  ' 
con.-irrvtitive  batsl.s.  i 

"In  view  of  the  profit,  olitaineri,  ' 
vour  ditector.s  decided  it  advusahle  ' 
at  a  meeting  held  on  April  1"  ' 

I'l.'lk  to  declare  .i  disbursement  of  ' 
)  fin  per  :;hare.  to  apply  on  tlm  ' 

arrears  of  dividend  of  the  cumula  |  * 
five  iiroferred  stork,  pajalile  Vfaj  j 
I'i.  I'lilS,  to  shareholders  of  reeord  ' 
April  30.  133S,’’  ' 


reaetionar.v  influences.  While  the 
index  recorded  considerable  reces¬ 
sion.  the  drop  was  not  as  great  as  in 
the  preceding  month  and  after  the 
smooiliing  adjusinieiii  the  crude 
index  was  well  maintained.  Tlte 
break  in  eommnn  stork  priees  wa;; 
perhaps  the  most  reaetinnarv  derel- 
opmeni  of  the  month.  The  annex'a- 
lion  of  .^ii.stria  had  an  adxersp  effeet 
iiptin  most  slock  exchanges  and  a 
sharp  break  oeeiirred  in  this  eoun- 
try.  The  inactivity  of  business  Vfp- 
eralion.s  in  the  I'nited  States  also 
h.od  an  adverse  influence.  The  ac¬ 
tion  taken  Ity  the  Anieiican  admin¬ 
istration  toward  the  expansion  of 
credit  Itas  already  In.ieeied  a  more 
optimistic  note  amopg  speculators. 
The  rally  during  the  elapsed  portion 
of  April  has  already  eounierbalanced 
a  large  part  of  the  derline  during 
March.  It  is  a  question  as  to  whei/her 
operating  costs  of  .Vnierican  con- 
cern;-;  have  been  reduced,  to  a  po.si- 
Tion  perniiiiing  i.rofiiable  operations. 
The  reccipi  of  orders  for  railwa.' 
equipment,  munitions  and  aircrafi 
has  improved  the  prn,';pecfs  of  some  | 
I  anadian  companies.  The  index  of  i 


Avdilable  In  Sealed 
Cans  Only— at  Red 
Indian  Dealers. 


'I'hp  gain  in  t.he  output  of  news¬ 
print  was  less  than  normal  for  the 


McCOLL-FRONTENAC  OIL  COMPANY  LIMITED 
--  An  All-Canadian  Company 


World  Wheat  Situation 


to  2"  cents  on  Mail'll  2". 

Turning  the  ouilooU  for  the  com¬ 
ing  crop  sca.snn,  even  if  Italy  ,siif 
fers  an  apprccl.ihle  crop  failure, 
other  Iluiopean  crop,  are  ,sn  prorai.^- 
ing  tiiaf  it  1,3  iinlikclv  world  import 
reuuirrment.s  will  eveced  in  lfi3k  3" 
the  50"  million  bu.shel  |e\e]  indicat¬ 
ed  for  the  pre  cut  crop  ,vcar.  The 
small  iot;i)  world  import  dciiiand  this 
.'car  ha.s  not  lircn  of  usual  signifi¬ 
cance.  since  availabip  export  sup¬ 
plies  have  Iteen  comparatively  small. 
While  it  is  impossiiile  to  predict  at 
litis  date  what  the  <  tintidian.  .Ausira- 
lian  and  .Argentine  crops  in  iri3S  are 
likely  to  bo.  ilie  |ire,suin|ition  is  tliat 
w  ith  anything  approximailtig  normal 
.' lelds,  the  total  stipplv  situation  in 
ifl3S-3'i  will  he  niiicn  more  a.mpl“ 
than  in  the  present  year 

Mn  the  l>old  a.-.siiiiipiion  that  I'aii- 
ada  re.alir.c.s  an  export  .surplus  of 
wheat  in  1ft3'>'  of  2""  million  bush¬ 
els.  .Ausiraliti  and  Argentina  between 
them  a  siirplii.s  of  24o  million  biish- 
fls.  the  Manul'i.iii  conntrie,-  a  sur¬ 
plus  of  R"  rnillions.  these  four  areas 
could  meet  till-  total  import  require- 
rnonis.  leaving  oil  of  the  picture 
Ilie  other  exporting  countries  such 
as  the  I'nited  .stiittes.  Russia  .and  In¬ 
dia.  In  the  event  of  siipplie.-  consid- 
erahlv  in  execs;;  of  rcipi irements  the 
siirpluse;  in  lhc,;r  latier  countries 
can  he  more  finnl'  held  llian  is  the 
ca.se  with  ilic  foi-ncr  countries.  In 
India  Iltc  crop  .iiisi  la  ing  harvested 
IS  estimated  at  5''"  million  bushels, 
whicii  Is  Ik  miliioii  large:  than  a 
J  ca  I  ago  Indian  when  exports  .up 
iisuail.v  more  ilcpciidcni  on  the 
price,"  bring  offered  aluoad  than 
tipon  llic  actual  si/.c  of  the  crop 


of  which  <  oirijiativ  w»-  wcie  a  |oint 
.spon.-oi  (till  present  sliavi  Inddiligi. 

in  that  cnipaiiv  icpiPi-etii  . re  ih.in 

Iklg''.  of  It  .  i,.;,ue(l  i-apilal  ;  toi  1, 
upon  w  hicli  Wf  w  ill  receiv  e  run  lust 
dtv  idciirl  iin  Vpi  il  t;,.  |"3,S  Iti  addi 
lion,  voui  (iimpanv  own-  ,i  gnss 
rovalij  of  <  tn  pro.lu,  i  |.in  fiom 

Sun:;ei  .No  2  well  now  diilling  tw 
low  2.k"ii  ft 

".Stales  from  i  in  H.ink  \lont.;na 
le.iae.s  were  di.scoin  imicil  m  ilu'  l.i  i 
quarlei  of  the  .vcai  when  itfiini 
ledtlced  piiichasea  laigciv  lo  h  i  ' 
ill  theii  own  lontrrd  .An  aggie;  iv*' 
'  timpaign  Is  tieiiig  .siiccc  .i  fullv  |im" 
cd  on  beh.ilf  of  piodu'ci  lo  i,i|iiiiit 
the  .Montana  market  in  icilin  iioM  oi 
import:;  from  other  aaic;  Ncgoiia 
lions  now  in  progic;.;,  indicate  ilic 
'.narkcting  pndilem  will  lie  solved 
and  we  coii.cii nciit I \  l.i.d,  loi  ilie 
resumption  of  iniome  liom  that 
quarter  in  the  noi  di:;iant  liiiuic 

.''Umuiaiv  of  .Alliorla  I’acilics  no 
aliv  and  share  Imldiiigs  Is  a.s  fol 
low;-:  Z'r  T  \  IMlvlllllc  X'.  It  .X-  It 
floyaltie.s.  h' r  .Newfoirt.  w,  We.aside 
2Vj;'l  Sovereign,  2's'r  .sunset.  I', 
Vulran- Brow  n,  o|  1',  Wesitlaiik. 
$2  of  \' r  Kctifiew,  27:'.7;M  sliares 
Sunset  Oils,  .'."."on  :di;;  Koval  '  re;;l. 
,)ll.""o  sh.s  I'lirec  f'oint.  x  |nn  I  .mr 
Smr  and  7.''i""  l*iiuiie  Kovaliie., 


i  for  an  unu.suallv  l.3rge  '  iflri  of  win¬ 
ter  wheat  in  ilie  I'niied  .'^laics  This 
lias  rontrihtited  to  the  wraknes^  in 
wheat  markets  app.arenl  fiom  the 
fir.st  .of  March  to  the  end  of  tlte  first 
vveck'in  April  .At  tlte  same  time,  the 
renewed  vveakne.ss  in  srciiittj  mat 
kets  ha.s  also  excrlrd  a  de|ue.«siug 
inriiienre.  On  the  falling  market,  im- 
lioi  ler.s  as  would  l>e  expected  were 
loatlic  to  buy  excrpi  in  fiilfilnteni  of 
mi  mediate  requirenicni.s. 

The  likdiliood  of  a  ronsidcrahle 
increase  in  tlic  forecasts  for  the 
I'nited  Stales  winter  wheat  crop  as 
I  of  .A))ril  I  over  the  official  forecast 
in  December  was  anticipated  by  ilic 
grain  trade  inroiigliout  Match.  The 
private  estimates  avenging  717  md- 
iioii  luishels  closelv  approximalclj 
the  official  figure  of  725.7  million 
rele.Tsed  on  .April  II  Without  ques¬ 
tion.  the  snows  and  rains  which 
liave  fallen  eonsi.sirntly  since  mid 
I’ebniary  have  grratl'  enhanced  Ihci 
winter  wheal  condition  in  tlte  Orrai  j 
Plain.-,  aira.  The  offici.il  tT|iori  add.;' 
a  note  of  caution,  howevci  :  "Wliilc 
surface  soil  condition-  a|ipeai  tiro 
mising,  exleiisive  nica=Ui'rnient.;  ' 
show  a  lack  of  snb-.sni!  nioistiire.  m 
parts  of  t'his  .area,  therefore,  the 
winter  wheat  rrn|i  in  stihsi ant  i.a  I  ^ 
f.orlions  of  flii.s  area  is  still  largelv 
dependent  upon  ftifure  wr  iitiei  con 
ditions.” 

No  substantiation  has  hcen  forih- 
coming  of  the  rumour  that  the  put 
.(liases  >  h.v  I'niteil.  Kingdom  mills; 
were  officially  inspired  The  tiller- 
native  explanation  appears  mote 
plausible  that  the  buying,  which  oc¬ 
curred  in  the  second  week  of  April, 
was  done  on  the  tissimipiion  that 
the  "bear"  market  had  alioiii  worked 
itself  out.  Meanwhile  mill  slocks 
were  gelling  very  low  and  the  whctil 
tifloal  to  the  I  nited  Kingdom  wa; 
hrlovv  Its  normal  level 

■As  might  he  expected  .indet  con  , 
dition.s  of  very  short  supplie.s  the 
'Yinnippg  market  ha;;  charted  a  more 
erratic  coiirsf  than  other  markets 
during  the  past  month,  except  for! 


Net  Off  to  $13,700  lo  $54,928 
— Due  to  Decrease  in  Invest¬ 
ment  Profit 


Tile  advance  in  high  grtide  bond:- 
since  the  beginning  of  the  vrtir  con 
trasl.s  w  lilt  the  sharp  reaction  during 
the  first  <|Uiit'ier  of  tfi:i7.  'I'ho 
present  level  is  higher  thtin  at  an.' 
lime  in  the  l.asi  12  months  and  is 
only  exceeded  in  recent  ye.ars  hj  the 
extreme  position  of  the  latier  part  of 
I'he  caiefiil  financing  of  the 
DoTninion  government  and  the  redui'- 
tion  of  tlte  deficit  to  moderate  limits 
ha.s  lent  support  in  the  po.siiinii  of 
Dnminioti  high  grades 
The  accounts  of  the  chartered 
hanks  reflected  a  strong  liquid  po¬ 
sition  .31  the  first  of  March.  In 
crease;;  were  shown  in  both  dmitviid 
and  notice  dppo.siis,  the  ad.jusfed 
index  rising  above  the  I2fi''r  line  for 
the  fir, St  time  in  some  month.s  A 
gain  was  al.so  recorded  in  current 
loans  hut  this  did  not  prevent  Hic 
hanks  from  increasing  their  portfolio 
of  securii.v  holdings.  The  reading 
ftom  the  moiie.v  facior.s  u.sed  in  this.| 
connection  is  most  favourable  and  j 
the  imiirovement  in  external  condi-  j 
linns  has  led  some  rommcnialor.s  loj 
adopt  an  opiimisiie  altitude.  I 

While  fore.sirv  lecordcd  further  | 
recession  in  aeliviiy,  many  of  the 
faetoi.s  upon  whieli  the  index  of 
business  operations  is  based  record¬ 
ed  adv  aiiees  in  March  rivet  the  pi  e  | 
ceding  month  even  after  seasonal  ad¬ 
justment  In  the  mining  field  it  is  j 
noted  that  copper  was  exported  tn  , 
large  voliinie  The  total  amount  wa.v  | 
53. S  million  potind.s  again.'-l  32  S  in,l-j 
lion  in  l''el)ruar.v.  Mir  gtiiii  iti  nickel 
exports  vv.'i.s  lei  s  than  normal  for  the 
season  Inti  the  total  amount  was 
heavy  at  2ii  I  million  pounds. 


Tnronto  Biirrau  Thu  Financial  Timra 

loronto,  .Alheti;i  I’acific  I'on- 
solidated  Oils  l.td  had  net  profit  of 
$15.7""  in  10.37  cornitaied  with  net 
of  .$54.02$  in  lOOii.  the  drop  being 
due  to  decreiise  in  profit  on  sale  of 
invesiinents  to  .$1.27"  from  $58, SI  I  .a 
year  ago.  Oil  sales  totalled  .kO.k.tiOk 
in  ri37  again;;t  $55,033  the  year  pre¬ 
vious  while  rovaliles  increased  to 
$37,lii7  from  $8,ii''i3.  Sundry  other 
ilem.s  brought  total  operating  reve¬ 
nue  to  $7k,"k2  rompared  with  $"6,- 
218 

iilieratiug  profit  for  the  year 
amounted  to  $42,572  compared  with 
$2S.":’,T  a  year  ago  Iticome  from  in- 
ve.stments  was  ■Sl.olu  against  $2,217 
while  .added  is  profit  on  sale  of 
equipment  of  $1,417  and  profit  on 
sale  of  investments  noted  above. 
I iepreejat ton  and  depletion  deduc¬ 
tions  amounied  to  $10.1"8  leaving  nei 
Iirofii  as  above. 

Working  capital  position  tis  at 
Mof .  ;;  I  eonipare.s  as  fnlli)vv  s; 

1 1  i  7  1 1  V  (. 


Stresses  Need  Conservation 
Fur  Bearers  In  The  North 


Fanny  Farmer  March  Salr.s 
And  Profits  Show  Decline 


Toronto  Kffccl  of  .-.c 

c.urririg  in  April  tin.;  vr.nr  anil  M'lrcli 
la.st  ye.'ir  is  not icc.ililc  lu  ilic  monlli 
1y  earnipgs  of  raniiv  !■alml•|■  c'.indv 
Shop,';.  Inc.  According  to  figure; 
.supplied  hv  the  conilian.'  ,  r;,'iie'.  for 
March  were  S;jS';,f'.73  a;;  again-'' 

S73k.niil  in  the  .same  montii  la.'-i  'car 
Total  for  the  first  three  niontiis  of 
1338  vv.a':  $1,123.27'’,  as  coni|>.i n  .1 
with  $1,kfi5.3S2  for  itie  correspond 
ing  period  of  |":17 

Similarlv  nei  earnings  hefore 
ta.XP.'  for  the  ntoiilh  were  .>.i,2l'  a;, 
again.-i  $l|8.7"l,  while  nc'i  iieton 
taxes  for  the  fir,;!  'hree  m.mil)-  .,f 
the  current  veal  wcia  $11". 31.'  coni 

pared  wiili  $227.2"’' 

■fill'  I'liang'cd  (l.io  of  f.i  'cv  l■.;|l 
dei's  nil |io...-ihle  couniar'  on  on  an 
eqiiiiahle  ha-n-'  .,f  the  tw,,  vcir  In 
I'onneclioii  with  tin--,  ,-ali'  'or  111,' 
montli  of  .April.  I'l  37  ..mount' d  to 
.$387,227  aU'l  in  M.arcii,  t'l.'lv  $.3V3."7 
while  inofii  for  the  inniiih  of  .Aiinl, 
I'l37  iiefori  taxes,  amoutitril  K,  $1),, 
087  a.nd  in  Al.ireh,  l'l3x.  8.',,:'|s 


was  sfres.'ei)  by  .1  W'.  Anderson, 

eastern  Areiie  manager  for  the  Hud¬ 
son's  Ha'  company  at  a  luncheon 
meeting  of  the  Winni|)eg  Heal  K.siale 
float'd 

There  is  a  large  gioup  of  native 
I  .nnadians.  Indians,  that  is  entirely 
dependent  on  the  fur  trade  for  snb- 
sisienee.  Mr.  Anderson  said.  By 

conserving  the  trade  and  animals, 
parlienlarl.v  the  heaver,  this  iiopula-* 
tion  could  I'c  liest  looketl  after. 

f'o  operating  w  ith  the  Dominion 
government  the  Hildsitn';-  Ba.'  eom- 

pap.v  had  estahliiheil  ti  huge  "fur 

farn-,"  or  saneluar'  for  wild  life  near 
Kuperl's  House  It  :;lrelehe(l  over 
7,0""  rqiiare  mile;,  ainl  "oi;  putrolled 
hv  Indian  guides. 

After  :  time  time,  w  hen  the  heaver 
and  olhei  tv  lie:;  of  fur  hearing 
animals  heeoine  ov  er-alnimlant  on 
ihi.s  terrain  there  will  he  eonirolled 
trapping,  henefiliing  first  tlte  Iniliaii 
and  vvliile  re:;idenl  of  Hie  ili  irlel; 


Seagrams  Plant  Located 
At  Louisville  Closed  Dc»wn 


Just  what 
its  name 
implies! 


Donisville.  Ky.  Distiller,;  (  orp.- 
Seagrain  I'orp.  is  o|ieratmg  its  I'al- 
vert  distillerv-  at  Louisville.  Ken- 
liieky.  at  3oii  lilil-  'lailv  a;;  tompar- 
ed  with  a  eapaeilj  of  5o0  I'lvis  hut 
the  I  win  Seagram  distiller,'  atl,|i<initig 
Ihei  aiverl  plant  iias  Iteen  eio  ed.  Of 
the  di.';iillerier  in  Kenttiek.'  onlv  22 
out  of  "2  are  operiHing  a'  iire;ent 
■and  further  plant:-  will  im  closed 
down  during  ihe  summer  Almor-' 
all  I'rrsent  prodiielion  is  for  replace¬ 
ment  iml  I’.v  cnmiianie.  ’hat  need 
the  whisky  to  replace  whisk  v  whieli 
is  t'Oing  lax  pant  AA  ith  stocks  now 
at  admitted  exiessive  level';,  lielirf 
in  traiie  eireles  is  tliat  siieii  opera¬ 
tion  slioiiiil  nni  add  miieli  to  existing 
inventories  of  wlii.k.v  in  hoiol 

Both  ilie  I  alvt'i't  anq  .'tnagi'am  di.; 
Iilleries  at  1 ,01,;.'-' il  le  will  hi’  open 
Afa.v  t!  and  7  when  ilir  Kentucky 
Dertiy  ij,  on 


W.-,rk,n£  <,.o-,iti.l  193. Oft?  173.490 

'  asil  i.;  up  to  $75,2fi"  from  $51,188, 
inv csinienis  at  cost  up  to  $127,283 
from  $121,717.  accounts  reeejvalilt 
down  to  $2.".i'l  front  $".257  with  oil 
III  lank:,  some  s;;.5"ii  higher  a'  $.5.- 
"".7  Among  current  liabilities  tax 
reserve  lotahs  $5.'IHS.  up  around 
$1.2""  vvilli  dividend  payalile  of  $1;, 
.Sir.  fixed  assets  less  deprecial iioi 
are  earned  at  $1,117,313. 

A  B  -Singleton,  pre.sideni.  states 
"t  hief  development  of  interest  to 
vonr  compan,'  in  the  pa-vl  yeai  m 


OBTAINABLE 
^FROM  COAST 
TO  COAST 


I  Wwti‘0''' 


'I'lie  I  inanciiil  Times  reaches  a 
riass  Ilf  |iei.i|tle  vvlm  are  iiiteresfeil 
and  able  to  huj  investmenf  se»  iiri- 
ties. 


THE  FINANCIAI.  TIMES,  MONTREAL,  APRIL  29,  1938 


'Sf'*  *  1  'lonrMir.  A;,  it  I's  through  rrpilit  fiiat  w*'  liavr  built  i 

(!l  tints  PVPr-it).rrnr.uip  sturo  of  niatmal  pouar.  an.l  aj 

htphcr  stamlai'il  of  living,  so  if  follows  that  without 
credit  we  should  not  have  progressed  as  rapidly  as  we: 

Publishfd  Ever''  F^da^■  a*  i  raig  Streps  Montreal,  r*  i  j 

by  The  Montreel  Fm.ncl.i  Time,  Pi.bli.hin*  Con,p.,nv.  ^ave,  nof  obtained  cMinforts  and  possessions  to  the 

Limtied. _ _  degree  which  we  now  enjoy.  To  de.stroy  or  Impair  its 
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iUBSCRIPTtON  PRICE  In  f "  'T"' ■  J '  ' '  vested  millions  of  surh  funds  in  mortgage  loans  and 

■Is  monlhs.  In  Orent  Bnlain  00  s  ysar  Canadian  fund*  n 


Some  Problems  of  Public  Finance!|  E 

T  ^  1  The  Imperial  Bank  of  Canada  ha 

I  11  I  O  II  O  Cl  ZA  purchased  a  lot  on  Wellington  stref 

^XJL  V^_>'CLX  XCvVACL  East.  Toronto,  havhng  .12  feet  fror 


rrC<tMnr<^’  T**^^  'MT- 


Hv  HON  5Tt'.ART  CARSON. 

'•'*  in  to  (  anAHinn  ChiS.  Montraal.  April  25.  1958 


The  Imperial  Bank  of  Canada  ha.d 
purchased  a  lot  on  Wellington  street 
East.  Toronto,  having  12  feet  fron 
tage,  for  »60,0(io  —  a  rate  of  ll,*7.=i 
per  front  foot. 

The  Sun  Eife  of  Canada  has  Just 


’here  i?  ouf  ' 
..'ll'  than  .'1 II.' 


In  the  Ue)*»H  $t  in  n  ve«»;  tl  no  .,x  mnnih. 

Porel|rn  Subscription,.  ?1  no  s  fesr:  Jt.no  for  ,ix  month., 
ADVERTISING  Rnte  CerH,  on  *pplie»t(on  »l  ell  our  office,  c 
from  any  re,pon,ihlc  Advertising  Agenev. 

CABLE  ADDRESS  '  Fmtime,  :  \t  It  Crtd* 

HEAD  OFFICE.  MontrcBl  LAnc«,l»r  ntRI  .\tt  n,r*rt- 
menti. 

TORONTO  OrriCE  Ilh  B»v  Street,  rharle,  R  McCarlhv. 

Ontarle  Representative  Phone  Flgin  7204 
LONDON.  ENG  01  Blshopgole.  E.  C.  2.  Dsvies  A  to.. 


public  spcurltir.s.  recognice  that  they  have  a  grave  ."'U'lti 

responsbilitv  ti>  rheii  public.  Thev  helievf'  that  fan  •‘•'^L'l.t ui  man.'  id  .y  u  a  f 

'  ,  ,  • '■■.cai'l,'  tuiiiiri  III'  difi'fl.'  .Ill 

.Tda.  .still  a. young  toiintry,  ran  look  foiAvarri  to  great  ,  \\e,iu,.iii  i  atiada 

development  and  in  that  developiiient  they  have  placeti  Wha;  une  thr  fait 
an  Important  .stake  Even  no.v  they  see  a  nred  for  ilu  Maiuioba  Tna.sii: 

more  durable  goi«ls  of  a  juiblir  .ind  priv.atr  tharaitcr.  ii''ii'  "a.  |ii iii' i; 

•  .  .  ,  ...  JO..  Ifir.ii,  \t  f  reniiinrii  in  i 

for  houses  hie'hwavs  facforie.'  and  for  othoi  poriua- 

•  •  '  'iri?n »*'1T  \  * u  <  vii:ii  H 

nent  improvf nieni..'  indertakitigs  that  add  to  tlif  mi.  f-.i-t  .n  i.r 


ail'  I'tlii'i .  "ill  ii'ii  !  in 

...illuri'i.  il  I.-  tiial  the 


...  .  .  .  _  M-vn.  __  olo  ^  death  claim  of  ftn.ono  gold  In 

•I  a-  ibe  .citradilv  nioiintinK  Itahilltv  for  :  for  mental  In.etitutiens.  'ATille  we  do  connection  with- the  rerent  a.ssasslna 
•elmf  ha.  I'o. lured  i tv-.  i..'ssibilitiee  of  not  feel  nnalificd  to  e.etimatr  how  Vice-Prc.eiden'  Pnamr,  of  MexH 

i  I'ort'.nuu;  in  ‘he  opon  m.atlsot  in  ordtr  large  an  amount  t.*  needed  for  a.ldi- 


rest  to  III.'  .raihiei'i.  it  i.'  that  the  ,o  maho  iiores=aj'>  or  lic.-irfAhle  rxpeii  ,  fional  exfienditures  of  a  character 
f'l  1'  of  ’c'liiv  ot  '"'ll  a'T  'I'  uie\-  'iitnres.  That  i.api'a;  r \ piunlit n i-e.t.  fn  which  canii'.rt  he  postponed,  ive  agree 
,'...‘•..'1,  I  ■  M„  a,  e.rl'  lin  iidi  connretion  with  hiu'lv.' a,' .,  and  ho.e-  ,  t  hat  eome  a.dilinonal  expenditures  are 
'  '  ,,  pl'nl.,  and  n  ienseu  .  lu  rciv  evpendi  !  met  ttai'Ie.  and  we  .are  pot  prepared  to 

ctl>  with  \\h.=  liiii  I  atia(i.i  ^  p;,|,i|r  health  a.ndl.>.HV  that  h  is  practieal  te  increa.=e  i-o 

Wha:  "ere  the  fails  "  lili  I.  ..iin.  hutlntav  ina'nienanc«  (•.,  ,nc|,r)on  eei  |  venue,  to  fuCher  taxation.'' 
f  ililiiitoha  rrea.sii "iicii,  aftc.  loi,-,  ,,..q  i»ein.,  oni>  'v  l'.  .,'ton  he  i  Rh  RS  Rf 


The  $500, nno  preference  i.sjiue  of  the 


.that  some  a.d.linonal  expenditure,  a  e  Canadian  Roger..  lAunpanv.  .organised 
me,  liable  and  we  .are  no,  prepared  to  ,'Hnaili.an  bLines,= 

I.SHV  that  It  IS  practieal  te  ,ncrea.=e  i^  ^  ^ 


R«pretgnt«tiv»g _ _ _ _ _  _  ncnt  improvement..'  indertakitig',  that  adii  li.  tli 

Devoted  to  the  interests  ot  the  investing  public  m  the  employmient  aTvl,pro,iiicfive  capacity  of  our  people  an 


•In-  C'lic'a.  |ll■"•'Ull 
irc’.ii,  "f  reiii  iineii  in 
'll  i’ll  i"it '  c  1 1\  I  fiiiii  II ' 


a.siii'.'  "hen  altc: 
iiii  ia'.  I  .eciiiin  I'i 
in  nfl'iCi  iiili  as  a 


1  hi  iiio.sl  '.n-  unler  re\ i 


C'srn’ial,  .anH'i!  he  il'iubted 
■  I  i  irinu  ■  h<  in.'.-*  "f  ■  Ilf 


.silbsi  rihed.  The  isstie  tarrird  .■»  I.'''', 
cDinmon  stock  hoinis. 


.As  a  lesu!'  of  these  ronditinns  wei 

per’od  now  find  oiirsehes  with  a  debt  of  j  An  offering  of  $iMi.iina  70^  eumula 


ami  «pe,  il'  .  a!h  diirinv  ,:;s  luilliolis.  and.  by  moans  of  our  five  preferred  .stock 


beliet  that  the  confidence  of  capital  is  essential  to  the  ^heir  ..rnmi  welfare 


stabilitiy  of  Hnanee.  the  prosperitg  of  industry  and  j  to  that  development 

development  of  rmr  resources. 


bviou.sty,  public  credit  1.'  'hat.  in  addition  1 


MONTREAL.  FRIDAY.  APRIL  29.  1938. 


Beware  the  “Can  of  Beans”  Attitude 


Unsound  Chain  Store  Taxation 


I'ortaiiT  fact  in  'hr  1  i  iti'init'  hack-  the  la.-,!  five  yrais.  'Ic  c".  erninent  ef 
crmiiid  Ilf  Manitohii  t  n.'iliie'  "a.  ‘he  fri.vln.-e  of  Maiiit  iba  ha.  made 
ihat  in  addition  in  a'  of  the  effect,,  ‘'‘nklng  and  .  cninir  ndal.lf-  eff,,rt.=  tn 
of  .,  wo,  Id  'Mile  dcprm.  '.on  exper'.  e''''!'  ''Udeef  nalam  ml  .ym  m  a\-oid 
,  ,  ,  ,  ....  i,  .,  imne.  MS'.a.i  V  on  lea.  c  It.  debt,  by  !in- 

m  I'f.  li,'  I  ainti  .1  a  ■'  ,  '  ,  '  .  .'  pi.'ng  taxa'loii  or.  a  ..-ale  at  lea-a  a., 

•tie  We,.,  s.  nii.=  toi  f  ,1  Ilf  "  ha'e  le  .f,.,,  ,,f  ,;hcc  pro,  inie  in 

"or.t  pi  'ind  of  cop -ei'iit  i  ve  c;  op  .,,,u  i.y  re.t  riciing  expendiTiire. 


f  .1  woi  hi  wide  depre.  on  expel", 
lut'd  li,'  '  aiiada  ,1  ■'!  wh'dc,  i,  wa. 

lie  Wes,  s.  nii.=  fornuie  '"  have  the 


‘.■i  lurc,..  Ill  it.  liipfor.'  lot  r,  perioo  -,5  far  a.  ’•  "a=  p.i'o-inh  to  go  "ithout  fhp  root  cfiiises  of  it?  In  an  at-|  Piiring  .March  the  Xipis.sing  Mining 

That  taxation  of  (haiii  .-.tores  m  Uie  Province  of  .fune  .e\pral  '-ears  at  one  poini  cnnaituig  exp.  n.iiture..  'o  an  extent  tempi  to  get.  at  the  i*oot  causes  I  t"‘o.  mine.i  ore  of  an  e..timated  value 
C,htebee  i.s  designe.l  lo  force  such  places  of  bust-  in  "hich  "  heat  dropped  lo  Us  ,o\v-  that  "nul.l  not  ha\e  t.een  m  tlie  public  comptroller-general  go  hark  ^  Rf  $24.5.10.  The  low  grade  mil!  treated 

ness  out  of  tin  field  wa.s  charged  before  the  Rowell  'I'  ,  .  ,  ,  ,  ''PK'nninc  "f  ’he  Trea.s- 1 

..time  =t  To. . .  'veek  hv.hc'ana-  >ra,.tin.  cithc’  1 . .  cop.,  hry  Department  records,  and  pre-k'-'^'i^  -"'’I  ’3  _ 


la-.t  five  yrai.  ’I,,  go, eminent  of  ;;  1,  n,  jH  10ns  of  eroDoiilies  and  C  mil-,  Tire  and  Rubber  (iooL.  i.’ompany  is 
Provin.  e  of  Maiiit'.i.a  iii,.:  ma.le  dollars  of  new  taxation  doing  ■  *’*’*RE $ino  a  ..hare.  Dividends 

.1  .ommrn.iai.l.  effort.,  tn  rurrent  acrount ,  i half  ,  earl,.  The  com 

tcef  lalam.'d  .auo  ’e  avni.l  .  .  ^  _  .  .  .  ,  p'diiy  has  nef  as.^et.'i  exclu.-i\e  of  good 

in.  lea.  c  In  debt,  by  im-  "til.  after  deducting  loRS.ino  of  out- 

‘loll  or.  fi  ..-ale  ai  lea-t  as  Ulo  Dominion  (roxemment  iR  'uil-  bonds,  equal  to  $2<'0  per 

1  of  any  ctirr  pro,  ini  e  in  lions  of  dollars  per  'car  for  relief  |  .hare  on  the  preferred  .stock 

by  rest  riding  expenditures  There  is  our  position  W'l\at  are  - 

w.oo  n.i.,iiii(  to  go  "ithout  f)ip  r„iit  causes  of  if?  In  an  at-  During  .March  the  Xipis.sing  Mining 


barged  before  the  Rowell  lead  ui  I"" 

.  ...  .  ...  '■on  after  .ra.oii. 


.Trf-r-vO  xmti  regard  the  sale  of  a  seeurltv  a«  being  out  of  tin  field  wa.s  charged  before  the  Rowell  '''^*’1  ui  |i"i  ''.'us  "e  had  .=ea- 

yoti  rejtarn  me  saie  01  a  .■srniriix  oring  ron  after  .ra.oii.  cithc  poor  nop.s 

L'  essentially  the  .same  as  the  sale  of  a  ran  of  tominussion.  .sitting  at  I  o, .mlo  this  week,  by  the  <  ana-  .^,1  ar.  iudins  to 

beansT"  That  question  «‘as  aeked  duDng  the  past  Chain  .'Rore.s  .A.s.ociaf ion.  The  referenee  was  lo  ,  .aicuiafiou.  ha..cd  on  lioinmion  Ru- 

w-eek  br  Rov  B  Whitehead  K.C  tmtano  Seeurltle.s  'fgicdatlon  whereby  grocery  and  variety  chain  ..lores  roau  ..f  Siaiisiu..  ficiiM...  ou  the  l.a 
Comml«tDner.  and  the  answer,  made  by  a  financial  tn  the  city  of  Montreal  are  to  be  required  to  pay  a  'SiV^d'^'eranm;; 

man.  wm  a  frank  admission  that  this  man  held  theiSPW’la'  not  paui  ov  independent  competitors,  of  ^  ^ 

belief  th«4  the  sale  of  a  securltv  differed  not  at  all  ?1.00O  per  brant  h  upon  all  branches  over  the  number  cni,,!,-;,]  prodm  T'om  fm-  the  period 
from  the  «Ue  of  a  can  of  beans  ’  I  nf  ten.  D;om  ir.:--.  to  10.I.1  >]ielusne.  wa.s 

—  .  -.  0,^  _  *  _ Pnintlnr’  r>ut  fhat  rhain  CTncpTn,*  .^t.orrs.  for  instanCP.  ^  ^  tlJat  of 


ib'^rest  ,,p^jnning  ,hp  Trea.s-  n'^r  2nn  tons  per  day.  and  ih»  high 

"\v.  underhand  It  to  be  the  ttew  of  Department  re.ords.  and  pre-  ^'adc  mill  13  ton.s, 

<;ov«rnmrnt  that  a*Mitinnni  ftin  l-s  ^  u.. «  .r  « 

tiiu.s*  I's  'htnined  for  the  pre.servafion  Pnt*^  R  bieakdnwn  of  Ti  ea.  tirx  ex-  improved  re.sult,«  are  report'd  bj- the 
of  the  road  .'-'•.sfeni.  foi'  education  and  fContiniied  on  Page  101  Canadian  Western  Dumber  Company. 


from  the  eaJe  of  a  can  of  beans  i  nf  ten. 

Tt  Is  en  unfortunate  fact,  unrealized  bv  all  too  many  Polntlnc  o,,,  that  chain  grocery  stores,  for  instance, 
investors,  that  there  exists  a  class  of  IndWldual  con-  cannot  afford  ,0  pay  any  --uch  ta.v  Ji  addition  to  alt 
nected  with  everv  .securities  market  who  holds  this  f>ther  ta.xes.  it  'was  suggested  that  the  situation  created 
•'can  of  beans"  attitude  and  to  whom  the  sale  of  a  -'n  't-urs  with  that  which  faced  the  lianks  in 
securitv  means  onlv  the  commission  to  be  gained  and  -Mhi^rtH  under  the  act  which  wa.s  dl.sallowed, 
whose  business  phllosophv  is  encompassed  In  the  The  obviou.s  an.swer  to  the  type  of  taxation  attcmpVd 
phrase  caveat  emptor-  let  the  tmuer  hrnrarc.  It  i.s  'n  Alberta  .against  the  bank.s,  and  now  i-roposcd  in 


L’t' 11.  aivi  .\lberta  f.  f'l  As  rnmpjr 
cd  with  a  total  agrirubuial  produc 


EDITORIAL  FORUM 


VV’iiH  Les.s  Talk  1 he  right  of  amending  the  act.  te  the 

^  ^  ,  .  ,  , .  !  Dominion  M  e  shall  be  told,  tn  all 

A  Hou.,e  of  seventy  mem.sers  could  i  j, 


i  Canadian  We.stern  Dumber  Company'- 
showing  for  1912  a  pr.sfit  of  $1.11«.- 
4'’4  a.s  compared  with  $S7T,t'11  for  1911. 
The  output  from  the  mill  for  th*  year 
was  155.000.000  ft.,  an  increa.se  of  54'' r 
over  the  pre,  ious  year.  Reduction  in 
the  cost  of  operation  offset  th*  de¬ 
crease  in  price  to  59  cenl.s  per  1,000  fi. 


mg  ......  .  I..-,...  ..  . . .  . . .  nj.’iiimi  didhirs  in  the  '!>'  tcE-i.sl.stHc  "''^r''  bf  the  pros  Incc  ■  |.ppr>r,  „f  Rowell  commls.sion.  .All 

f  a  Is  on  all  four.s  with  that  which  faced  the  lianks  in  ihrcc  wesicrn  proviiircs  in  1915.  the  better,  than  pf  nhich  lend.=  addition.a1  force  to  'he  ! 

‘  '•"e  "I  ninet,  .  and  the  sax  ing  In  cos,  I  obspr.-ati.  mo  r.f  Xfr  canna,, 

^nd  Alberta  under  the  act  which  wa.s  dl.sallowed,  .overace  annual  deebne  for  thus  seven  ,,,  nothing  of  the  talk  -  would  Tng  t^hf  task  befoVe  south  ht  Canada  I 

•  1,0  The  obviou.s  an.swer  tn  the  type  of  tax.ation  attempted  ''oor  pertod  was  i:o  milcnn  dollars  i.e  rcnsulcrablc.  Ht.  Thomo.,  Times-  :  ,pe  js  satl.sfied  wHh  I 


SCRAP  BOOK 


nr  the  huce  sum  ot  ,sccres;itp  of  JournnJ. 
1.9|i'  million  of  dollar.s.  This  ap- 


class  of  tndixddual  that  ha.s  made  nccessarx  ■'lontrcal  ag.ain.st  the  chain  .stores,  is  that  it  Is  good  ]..-,iiinc  decline  In  Mic  income  of  our  Where  Men  Are  Needed 


the  "blue  skv  '  laws  and  the  formation  of  .securities  Politics.  However,  even  though  the  Cham  .^torc  Act  may 
commissions  and  from  whom  the  chief  difficulties  and  ibt  he  dl.salloxved  In  Quebec,  .a.s  the  Abcrhart  Irgi.sla- 
criUclsms  of  .such  laws  and  .ximmls.slon.s  ..riginatc,  I mn  xv, as  disallowed,  if  is  .sugge.sicd  that  the  politicians 


chief  indii.stry  o\cr  such  a  long  pe-  graduates  ef  the  I --tfraiva  Ufar. 

i  ll'll  has  produced  finanei.al,  social  provinci.sl  mininc  school  a,  HaUcybur2  | 
and  poHrIr.nl  problems  which,  may  I  h.xs  found  employment  in  the  north  ,  A  N( 

surges,  in  all  deference,  .are  not  ade-  co'intry  'vithin  a  week  from  the  con  '  , 


j  a  negative  policy,  .a.s  ft  appears  to  he 
j  at  pre.sent.  I'an.ida  Is  condemned  ,0 
spend  it-s  effort  in  devising  fu»ilitips 


A  New  Province? 

No  doubt  the  Peace  River  Pountry 


Unfortunatelv  In  seeking  to  protect  the  private  investor  m  Uking  a  sl.am  at  the  big  retail  organizatt.m.s.  will  q,ia,ely  appreciated  in  other  parts  of  elusion  of  ,helr  studie.s.  This  " ou!d  "ouw  the  '"-’untr 

la-nra  onVi  rnTomUeinne  cnnnnt  aiTvnvs  ihffprcntiatc  that  thev  havc  throwTi  3  boomcrang.  A  hi lonic-  Canada.  seem  to  be  a  nios,  promising  field  for  **  ao,.«ir.r,mnv.*  V 

these  laws  and  commissions  cannot  alxx  ays  different  latc  .  ,  .  ,  ,,,  ipsi  „,,r  debt  was  ton  ion  non  further  exploration  in  regarxl  to  the  _  "b  dcx-elopmcnt  .stage  need, 


in  favor  of  the  conscientious  sale.sman,  of  which  there  rang  which  will  smite  back  when  the  puhitr  appreciatc.s 
are  manv.  as  against  the  dlshone.st  .salesman  who  is  'hat  imdue  burdens  placed  on  the  chain,',  which  cither 
the  bane’ of  the  business  and  the  peril  of  the  investor  increase  their  costs  and  price,-,  or  force  them  out  of 


In  1911  our  debt  wa.s  $90.500  000  ruiinci  expioranon  in  regi 
nr  .$170  por  capita.  This  compared 

vory  fM\orabiv  witli  the  othpr  pro-  _ 

'inre.s  in  Can.ad.a  Between  19.10  and  Highest  Court 


roads  and  public  works  of  all  kind." 
and  is  bound  to  feel  it  is  badly  ircat- 
ed  But  ultimately  th»  Peace  Rncr 


To  the  inx-estor  tt  Is  not  necessary  to  point  out  the  hiisine.ss.  will  have  a  direct  hearing  on  prices  .and  stan-  1915  mirdeht  incre.ised  hy  over  ? 


'Vnntry*  ^ouid  fini  jfit  did  nof  h;l^'p  lansruap'^'* 


Insurance 

If  j-ou  buy  an  insurance  policy  a* 
one  big  Italian  C'omran2',  fh'  fiim  will 
throw  in,  absolutcl.v  free,  a  :-ty!i£li  gas 
mask.  This  attractive  .-iffer  -wen* 
into  effect  in  Rome  recpn'l.,.  where 
the  masks  were  displa.vcd  by  manne¬ 
quins  parading  in  ,=how  window-S.  — 
I'tthfindcr. 

Th«  Longest  Word 

M'hai  Is  the  longest  word  m  ibr 


difference  heitweeri  the  purchase  of  a  new’  security  of  service  and  the  cost  of  living 

Issu*  and  the  purchase  of  a  cah  of  beans,  since  It  ts  \ 

obvious  that  the  first  represents  an  investment  of  Public  vs.  Private  Spending 


The  word  m.yst  frequentb  cited  is 
hononficabilif udinifaiihus.''  which  is 


savings  w’hether  tt  be  for  security  of  capital,  for  Income  ^  ^  i.  j  .•  bud  of  the  191.5  fiscal  year,  'we  had  change  ,'=bouId  not  hr  unnece.ssarily  de- j  It  ha."  been  empha.-rtzed  so  often  that 

Cor  oAnltat  a'nnrw.-tattnn  and  If  such  seriiritv  be  It  JD^T  ho'W  important  tS  the  attitude  of  govemincnts  cut  OUT  Controllable  expenditures  h?  laycd,  and  when  tt  cornc"  It  W9II  make  we  are  over.gnvernc.d  that  If  I.s  tire 
T  ‘  J  towards  businc.s.s  in  maintaining  that  confi'lcnce  over  ■?r.5fb^.99n.  which  ■was  a  cut  of  no  whu  oc  difference  tn  the  feelings  of  some  to  reneat  ihe  arguments  The 

stock  or  bond.  Is  misrepresented  when  tt  sold  the  ^  Industrial  aCivitle'-  and  c-meral  rrn-neritv  one-ihird  of  our  rontrnllahle  b'anadt.ans  toward  Dreat  Bn,ain.  any  i  sensible  ihmg  would  b*  to  unite  the 

savings  of  a  Hfe-tlme  mav  be  wiped  out.  A  c^in  of  'JPnn  which  indu.stna,  '''"'b-and  ^cneral  pm  penty  ^  province.  Me  cut  other  cnns.iiuuonal  thme  Western  Province."  making  five 

.  ^  .V  ,1.  1.  a  I  d  ba.sed  has  hem  .strikingly  illustrated  in  the  Ignited  ‘  ,  .....i'  cninrio-  ,v.voo  dovciopmenl.s  have  done. —  Wnimpro  nmv  incial  govrrnnicnt.s  in.stead  of  nine 


1915  our  debt  incre.Tsed  hv  over  ?11.-  .  uii  I 'he  revenues  to  carry  on  sali.sfaCorilv  The  word  m.os,  frequentlv  cited  is 

inn  ilon  almost  the  whole  of  which  ' 'anada,  ."hould -have  a  self-contained  ‘he  coet  of  a  new  lyeglslature  and  the  !  hononficabilif  udinifatihus.  '  which  is 
ooodi  sv ."i Cm  "f  .iu.",ice  and  her  own  final  |  adminustration  of  a  new  government  ''’b  found  in  Shakespeare  s  IrOve  s 
wH,..atfnb,itahIe  fo  economic  condi-  ^f  appeal.  There  Is  no  valid  rea-  Tr  would  be  wor.^e  off  in  The  en^d  '  '''  ^’’cnr  i,  line  44. 

tions  and  the  ma.ior  part  of  which.  .should  not.  and  there  are  '  MTiat  Danada  needs  tndav  Is  not  To  the  Puritan  divine.  Bj  feld.  '«e  owe 

.yjs.nnn.nno.  ■a-as  for  relief.  By  the  very  good  ica.son.s  why  she  should.  The  more  provinces  bu,  fewer  governments,  "'notrcum.scriptthleness.''  rio.-ior  Ben- 
end  of  the  1935  fiscal  ye.ar.  we  had  change  ,'=bouId  n-ot  be  unnece.ssarily  do- j  It  has  beep  empha.-rized  so  often  that  epedued  with  ''an*idi.se.s*.'ibiish. 

cut  our  controllable  expenditures  hy  laycd,  and  when  it  comc=  It  will  make  we  are  over-gov  ernc.d  that  if  I.s  tire  mentanans  Riplej/.s  Riq  Root 

over  ■?r.5fb^.990.  which  was  a  cut  of  no  whu  oc  difference  ip  i  he  feelings  of  some  to  repeat  ihe  arguments  The  - - 

ahpuf  one-third  of  our  rontrnllahle  ’■’anadt.sns  toward  Dreat  Bmain.  any  i  sensible  thing  would  b»  to  unite  the  TT,-  Good  Listener 


TTie  Good  Listener 


.  .  J  ,  J  are  ha.sed  has  hem  .stnkinglv  illustrated  in  the  Ignited 

beans  or  a  motor  car,  op  the  other  hand.  Is  purchased  .  ...  b>ur  civil  .service  salar,e.=  rhiee 

„  .  ^  J  i  States  tn  recent  months  The  dispcvsition  ot  President  rimes  intallinc  from  Ilc',  in  The  low 

for  Immediate  consumption  or  use  and  If  the  bargain  be  .  v-  „  ,  .  .  ,  ,  ''"’b'-  Doni  ' 

,  .  ,,  '  ...  Roosevvlt  and  the  Now  fvcal  ''career  men  to  seek  brarkpi.-i  to  2i  r  in  the  high  hrack- 

a  bad  one  the  effects  will  bv’ no  means  be  permanent.  ,  .  .  ,  ,  ,  -.i.  ,  ,  ef=!  \vc  cur  our  mad  m-iintenancc 

_  _ ...  .  ....  piiblie  arclaim  hv  soaking  Hiislncs.s  with  heavy  ta.xes,  bis  we  i  ur  our  roan  mainienancc 

But  even  with  a  can  of  beans  or  a  motor  car  the|'^^„  .  ,  '  from  .»t  I'tK  fho  in  19", i  in  .«59  ’ nnn 

.  ......  ........  ij  u  J  ,  w-hfle  Impo.sing  oncmu.s  rrgulation.s,  has  been  respor.-  .  '  .  ,  ... 

pijrchaser  mav  be  better  protected  than  he  wnuld  be  In  v.,  ,  .  „  ■  ,-  r,  i  xi  main- 


davcionmenl.s  have  done. —  Wnnnprc  nmv  incial  govcrnnicni.s  in.sicad  of  nine  I  Th»  first  requisite  of  a  good  cAn 
I'rrr  ;  However,  tradition  i.s  .vi>  strong  and  '"er.satKinallst  ,s  no,  abiliiy  to  talk. 

-  |.|ealousy  sr.  Ingrafned.  that  ii  Is  very  but  ability  to  listen  ,ynd  very  few 

Poor  I'.ntertainment  douMfiii  if  this  will  ever  happen,  !  of  us  know-  how  to  listen  Real  listen- 

I  Possibly  ,he  R.owell  ("ommi.s.sion  mg  's  something  positive,  noi  merelv' 
.Man,  of  ihe  mediocre  members  pf  :  ,,  report  will  he  able  i  closing  the  moiiih.  letting  another 


Poor  l.ntertainment 


the  purchase  of  an  tnx’estment.  Pure  food  laws  have 


.sihle  for  the  following  "\'prsc 


a  Riisine.ss  Man  " 


eliminated  Impure  foods  to  a  large  extent:  the  com- 1  ,  , 

.  .  ...  ,  ,  J  ;  agree  with  such  tactic.s: — - 

petition  between  national  or  even  local  adx’ertlsers 


w’hlrh  Is  going  the  rounds  of  newspapers  which  do  not  prei  iaiion 


Commission  Government 


tends  to  protect  tJie  buyer  of  food,  clothes  and  other 
products  that  w’e  use  tn  our  daily  lives,  for  no  firm  can 
continue  in  buslne.ss  wiihrmt  the  goodwill  of  the  public. 

Government  agencies,  -such  a.s  securities  commlsslon.s.  j 
are  seeking  to  bring  the  investor  -some  degree  of  pro¬ 
tection  agfaln-st  the  sale  of  dubious  securities.  Obvious- 1 
ly.  eucb  commissions  cannot  protect  all  investors  from 
loss  la  thetr  --peculations  or  their  Investments  but.  by; 
eliminating  the  fh'-by-night  salesman  and  promoter, 
the  Investor  is  afforded  s  degree  of  protection  that  i.s 
to  he  commended  The  Ontario  Securities  C-ommi-sslon. 
for  example,  has  largely  done  away  with  the  "boiler 
room"  method  of  high-pressuring  carele.ss  Investors 


.Bock  him  on  the  ki.-;spr,  put  him  on  the  pan. 

Roll  him  in  the  gutter  hes  a  business  man. 

Pillory  the  sucker  poke  him  in  the  cyr. 

-Tump  ii-pon  his  torso  he's  a  business  guy 
Has  he  built  a  business  to  enormous  height,'?  v 
Brand  him  as  a  cheater-  never  mind  hi.s  lights. 

Does  he  give  employment  is  the  payroll  big" 

Put  the  bum  in  irons;  to.s-s  him  in  the  brig. 

Does  he  pay  in  faxe,"  what  the  law  calls  for" 

Why.  the  dirty  reptile  should  be  paying  more 
^la.st  him  in  the  headlines;  charge  .some  crcM-iked 
acts ; 

Let  this  be  ymtr  slogan:  "Anything  hut  facts" 

Ha.s  he  made  some  money"  Get  hi;;  scalp  today, 
Bay,  where  does  he  tjiink  he'.s  living,  anyway" 
President  Rcrosevelt,  who  ha.s  shown  a  striking  pro- 


in  19".'i.  We  euf  oil,'  huitdinc  main-  Federal  Parliament  make  long  to  find  a  solution. —  Itondov  Frrr  Prc.4 ,<i,  j  talk,  and  watttne  until  vou  can  break 

icnanrc  to  the  point  of  canital  rie-  ''P^‘'''hes  in  order  tha,  Han.sanrl  mav  - -  jp  again  If  vou  think  it  an  oedinarx- 

nrei  iaiion  p,o-crv e  , heir  rema i ks  . and  .-how  th^eir  Commission  Government  ''D'  raying  strict  attenti-on  to 

pre.  , a, ion  .  ou.-:t„ umis  wha l  w e,eb,.v  fellows  l hey  I  _  ,  ,  ^  -rnment  who  addrcii-ses  .vou 

J  .  *  T  .V-  K  a  'bese  "Ould  get  a  real  j  Pomrn,s,sion.s  have  an  unfortunate  Dec, de  firmlv  to  make  no  rcplv  until 

5\C  greatly  increased  the  burden  shook  if  they  were  to  see  wh.M  littl,.  |  habit  of  heenming  exnensive.  and  even  -q  .--eoond.s  after  the  la.st  period,  l.i'- 
of  tax-niion  in  our  province.  We  put  .alien, ion  iheir  speerhe.s  often  ei  eate.  I  when  tbev  present  detailed,  carefully  ;  tq  tonc.s  of  voice,  vvatcb  the 

on.  I  iliink  r  may  correctly  s,sv.  a  in  day.s  gone  h\  when  entertainment  studied  result.s.  well  doeumenied.  the  I p  ^,p  p,,f. 


talk,  and  watting  until  vou  can  break 
in  again  If  vou  think  it  an  ordinarx- 
trait,  try  paying  strict  attenti-on  to 
the  next  person  who  addfcii-ses  .vou 
Decide  firmly  to  make  no  reply  until 
.">0  .'-ceond.s  after  the  la.st  period,  lyi'- 


,9X.  r.sllcd  Die  2"r  Special  'milted  Hansard  was  welpomed  ouloome  of  their  deliberations  is  -sel- 


how  he  put' 


Income  Tax,  or  as  it  is  more  |inpu- 
larlv  oi'  iinpopularly  known,  the  2'''r 
Wage  I'.sx  Vs  originallv  imposed 


,  .  J  .  .  his  sentences  together,  his  ch-oiee  of 

and  devoured.  Now.  howe'er,  'vitb  dom  a  gre,st  deal  more  than  could  word.s  the  cogenev  of  his  idea?  lii  = 

. . . . . . . .  ,  'b"  'be  radio  and  the  film  b^ve  bee,,  arri'-ed  at  hy  .some  other.  gi„(.pritv  or  lark  of  it.  ht.s' .shre'wdnc 

\\9-o  l  ax  V-  origimllv  imposed  'I''’"’  C'"  fr  'b"  \  naivete.  Eollow  it  as  do.seb  a.s 

"n_i  I  .-i  \  \.-  originaili  imposed  I'lniation  for  the  readme  of  political  :  But  this  i.s  not  the  primary  ob|ec  ^.q,,  intended  to  write  it  down  Vr 

o\C’-  and  ahove  the  Ilominion  in-  -pee,  hes  that  there  omr  w-a,-.  The  re  'mn.  l'■Ir.sf  and  foreiriosi,  is  the  diffi-  '^jp  realize  vou  are  ha'inc  a  new-  e 

come  tax  and  a  heavy  provincial  in-  snp  i.-  that  after  a  fleeting  glanec  i.s  eult'  ihitt  the  conclusi-on.s  of  these  ppp|pq,.p  fee.,.  ,hp  f,po  „f  ♦, 

eo'no  fax.  't  was  n,2''r  tax  upon  the  t<es|nwed  upon  it.  Hansiird  is  about  as  commi.ssions  are  seldom  acted  upon  person  opposite 

"imlc  ineonic.  without  exemptions,  I’o|>ular  as  an  old  new.spaper.  g,  Dengtln  reroinmendaHons  are  made.  ,^3,  Pp  ^3^.1 
a  -{n-lp  ni-in  who  p-iriipH  ticn  /Toinns'  Trntr/s-.IntirnnK  some  of  them  'alua.ble.  .some  of  them  i.ppn«i’pp. 


or  nai'et5.  Eollow  it  as  cio.spb  a.s  if 
yon  intended  to  write  it  down,  you 
will  realize  you  are  ha'inc  a  new  ex 
pericnee.  .And  fron,  the  face  of  the 


mto  Iha  piirchasf  of  worthies.^  securitiaa.  That  acrom-  rlfxity  for  middle-of-the-road  poll,  ie.s,  appears  to  he 
pilghmecf  alone  merits  the  support  of  investors  not  endeavoring  to  m.aintain  hi.s  po-sition  as  a  New  ideal 
fMily  Id  OnUrio  but  In  all  of  the.  provinces  from  cr>aet  dictator  and  friend  of  the  man  m  the  .street,  -while  at 


of  a  single  man  who  earned  VtKO 
per  annum  or  moic.  and  upon  the 
■nconic  of  a  married  man  who  carn- 
cfi  .*9511  or  moro.  If  ,a  married  man. 
for  example,  with  six  cliilrdcn.  had 
an  :ncnnic  of  .59.59.  he  was  exempt; 
if  lie  caincd  5951  lie  paid  a  tax  of 


,  'join  leo  upon  person  opposite  \-ou.  '  nil  'vitl  realize 

Dtngih'  re,.ommend.ations  .are  made.  ,^3,  j,p  ,,  3  „p„.  p  ppjpqpp 

some  of  them  'abiable.  .some  of  them  ,qo.- Ijoren  < 'arrol,  ,n  f;.sq-/.rc 

I  III  n  rf) ir'a  VxIA  llllf  nrsetts  •  ..  K .  .  .-s  ' 


.  _  —  —  I  impraetieable.  But  not  onee  in  a  luin- 

Rark  to  the  Land  d red  times  are  the  com'lu.smns  iran.s- 

l.aled  Into  action,  which  would  he  ah- 
t'  N'ew  Brun.swlck  is  t-.s  proceed  .as  solnielv  the  only  thing  that  could  juf 
.  hmil.l  the  farming  industry  mu.sl  f,fv  their  existence, 

P'lf  on  a  sound  basis.  There  must  :  Xq,  iqpe  ago.  a  prominent  .jurist 


an  ncntiic  of  5959.  he  was  exempt;  sound  basis.  There  must  :  N'qi  long  ago.  a  prominent 

he  eanicd  5951  lie  paid  a  tax  of  '’■'ft'bization  .and  ihi.s  could  he  j  expressed  the  fettr  that  'Vc  wre 
51S  which  left  him  with  5915  or  5|h  brougiit  abou  if  people  in  each  dis  j  generating  into  '  gid'  ernment  hv 
er  .1  .u  1  ’  .  'ogether  and  attempted  to  I  missi'on.'.'  HiA  fear,  it  seems  w^a' 

'Vosse  off  than  the  man  who  got.  m  her  o„-n  ocKIces  Now  Prone.  ...  a  .  u 


lied  Into  action,  which  would  he  ah-  Making  thr  Department  Pay 
olutcly  the  only  thing  that  could  .jur  ’Trood  evening,  radio  patrol  cars. 
If'  their  existence,  -SJIaMon  DBS  -  the  Rolii-e  Broad 

Not  long  ago.  a  prominent  jurist  ;  ,.3^,, op  station- - bring,"  '-ou  all  the 
xpressod  the  fear  that  'VC  wrere  de  j,3,pg,  ppiotp  new.s  through  the  cour 
enetating  into  '  go'-ernment  hy  .  om-  qf  Keneedv  Handcuff  <'o..  manu- 


irict  cot  together  and  attempted  to  I  mi.ssion.'.'  HlA  fear,  it  seems.  wa.s  well-  f.,ct„.er  of  the'  Handniff  Tha'  Hold 

" . .  . . .  'h  '"""  "“h  "‘"'"‘J" "" "  "h  ’T'' T" 

tfj  coast  the  .same  time  seeking  to  rc.sfore  that  biisinc.ss  con-  one  can  say  that  this  is  no,  tt  .  ow  n  people,  hut  're  are  not  doing  !  c/r’/.  ^  ^ 

- - - -  fidcncp  which  he  recognize,?  a.s  essential  to  chocking  the  heaw  taxation  It  has  no  counter  tha’  now  There  ts  opportunity  for  j  _ _ _  h^^ -if  ys'^-hch  e”  bie' v  i  to 

Api<4  Rag’is  I<  CreA'it  recession  now  being  do.si  ribed  as  the  Roo.sevelt  de-  anywhere  that  t  have  been  able  ,hc  farmer  and  there  is  room  for  more  ^  Time  to  Br  Cautious  drcs.s^propcrh'  when  vou  gv  on  dut’ 

Ana  tne  oasis  is  Crreail  _  to  fmd  Th<»  BanU  of  Canada  rc  l-armer.-:  on  the  land.  Hut  new  .settlers  I  ..i  *■  L  ,V  .  .p 

pres-slon  Rut  his  overture,,?  to  indll.strx’,  aimed  a'  _  ,  P  j  »  ,  ...v  cannot  make  good  on  the  land  ’f  thev!  R  'S  obvious  hv  »hi.s  time  that  the  Box  ,S,  how  would  ^  ou  like  a  trip  to 

J  NTRODUCTORV  to  the  brief  submitted  to  the  Koval  ..pq^^^ing  the  ro-operation  of  private  capital  in  cvnand-  Tjr  t  ,  '’‘iTv  beld  down  by  a  lot  -of  u.scfcs.s  gov  i  hematite  iron  find-;  in  the  .Mlkokan  ^eland  on  a  ralaftal  oi-can  Imer  with 

1  'I>>niinissioi!  rv>miaioti-Pr^\in^]8l  rrlal.inn"  at  h  t  i  ♦  -f  i  f  '  mi  nmo  ax  j  nr  z  r^'.-iirlrtton's.  N>)thpr  ran  rmtie:  promi'^r  hv  their  hisrh  ^xiv*n5*oF  paH  r  .  r  manu.ar 

t  Sf  J  .4  r  t  indu.strial  actn-itic-,  and  .  renting  employment,  ca  in  relation  to  small  incomes  I  q„  ic  .  1  grad*,  of  an  important  mdu.strv  for  ORotirke.-.  f  oot  Powder  - 

Toronto  by  t-he  Dominion  Mortgage  and  Inxedments  ^variably  have  been  followed  hv  r.-flio  addrepse-.  and  bien'mn  these  farts  to  mn'inee  you  qi.natiqn  ghow-n  tn  rcg.nrd  to  those  'he  future,  have  created  interest  aUm  '-b“  Pawder  that  takes  the  hark  out  of 

ARSOCiatioD.  !«  a  shop  dts.sertation  on  public  credit.  q,u._  ..rUioU  i  "...  1  ...  'ba*  "■*  have  dope  our  best  to  meet  who  are  to  he  Niund  hr  the  rules,  to  the  recent  opening  up  of  important  your  dog.s  announce  a  new  Umerich 

jq,  ro  he  hoped  will  he  cons.rjered  rarefullv  'i-nmn-tration.,  in  'vhich  Imsme.-s  har  been  lam-  „irf„.,„„p,,.  gnd  to  pav  our  w-av  The  *.ack  ,o  the  und  mo'-ement  i.s  a  fields  In  Northern  Dmarin.  -bn,^'.  Here?  the  iimerick.  ,11  except 

■■  ■  \  ■  ba-sted  a.s  being  rc.spnnr.'lhlc  for  thcfc  cnnditinn.s  which  bonnrah’v  IjPst  vou  should  think  that  m-ove  tn  the  right  direction  for  New  Already  there  are  .sign.?  of  what  may  the  la.sf  line, 

bv  all  thog.  who.  by  vote  or  appointment,  exercise  ,,,  j,,,  q,„q  ^-q^.  eg  pane.,  let  me  quote  Brunswick  but  It  eannot  ,-,„cceed  if  be  regarded  a.s  a  rush,  al.o  aktn  -- 


And  the  Basis  Is  Credit  recession  now  being  de, bribed  as  the  Roo.seveit  de- 

pres.slon  Rul  his  overture,,?  to  indu.strx’,  aimed  at 

IhTTRODUDTORV  to  the  brief  submitted  to  the  Koval  i  .  -  .  .  .  j 

I  .  ,jjr  .  securing  thc  co-operation  or  pnvate  capital  in  rxpand- 

,:x>mm,ssion  on  Dominion-ProMncal  relation?  at  mdu.?t,nal  activntic-,  and  .renting  miplov-ment. 

Toronto  by  the  Dominion  Mortgage  and  Investments  ^qq„  fr.\\o^.rd  hv  r.-clio  addrepse?  and 

Aasociation.  -«  a  shop  dtsserlatiop  on  public  credit.  ^3^,  ,^qq„  ,3^. 


A  Time  tn  Be  Cauhous 


land  if  thf»v  ; 


control  over  the  expenditure  of  public  monies,  a.?  weji  expenditure?. 

a.-  by  the  Hon  Mr  Ro-well  and  hi,-  a.s.-ociale,s.  Realizing  that  government  ,?j>ending  ha.s  not  brought 

The  reaponslbiUty  of  government.?  to  prm-ide  certain  3^,,,  prosperity,  Mr  Roosevelt 


I  speak  Voo'ex  narie  let  me  quote  Brunswick  but  It  cannot  .succeed  if  he  regarded  a.s  a  rush,  al.o  akin  to  a  Patrolnmn  from  Cork 

spe,  k  too  CX  pane..  ler  me  quote  q^,,,  ,  ,^q  ,  gqH  rush  ft  looks  as  if  ihc,c  would  7' bift  pounding  a  bent  in  N*w  Tork 

from  the  Rank  of  f  anada  report  on  ^  rso,.,.  anins,  n  n  .  ,q,j.a.,  ....  ,,,  .  Ha'l  feet  that  were  .qching 

■n._  .  u  .  ..  .  aro  not  given  an  equal  chance  one  >1*  ’ne  .same  .ictiviti  w-ilh  regard  to  „  .  .  V  .  .  . 

Alanifoha  .s  financeB.  with  the  olher.  Saint  John  f'lttzc,,.  oraanizing  .syndicates  and  companic.  Till  he  started  taking 


fixed  and  permanent  assets,  ineluding  hospitals,  high- 


"Cin  ,ho  side  of  expenditure.?.  Mani 
•ol-n'-  C'l,  tn  general  government  sine. 


now  rail?  for  greater  private  .spending  In  establishing  ’he  m  --klle  twenties  are  second  only 


Canada  s  Nationhood 


and  .staking  of  claim.s  as  ts  .seen  when 
tlieco  is  an  important  gokl  fin'I, 


"isen.l  in  your  answer,. 


wav9.  publie  work.s  and  pubitc  buildings,  for  Ihe  use  .  .  ,  o  .  .  ...  iiu.s.' 

'  ^  and  expanding  industrial  enterprises.  But  at  the  .same 

and  henefit  of  t,he  citizens,  is  acrepled  as  basie.  And.  _ .  _ _  ,■  'Mn? 

'  time  ho  propose.?  lo  greativ  increaisc  public  spending,  nr  - 

a?  t.hex’  enure  to  the  benefit  and  advantage  of  future  .  .u  -  c  .....  ...  ....1  „ 

^  closing  his  eves  to  the  economic  fa.cl  that  there  is  'a'  e 

eitizen.?.  the  latter  ma\'.  therefore,  fairly  he  asked  to  .  -u-  ,  ,  an' 

reallv  no  such  thing  as  government  money  onlv  money 
pav  a  .share  of  the  cost;  to  pav  the  entire  capilal  co.?f  .  ,  .  ,  .  ,  ,  .  .,  ,  '  . 

'  ■  *  '  '  which  has  been  taken  from  the  people,  either  as  indivi-'  r.  1  .-i 

a.s  a  eurrent  expense  is  generally  impo.ssihle.  and  it  is  -  -.n-.-  , 

,  M  .  I  duals  or  as  owners  of  bi.siness.  ■ 

reeognized  that,  even  If  it  could  be  don*,  it  ixoiild  r.  «  j  .  o  ..  ....  ...  ,  ....  -"’■'i' 

^  Prc.sident  Roosevelt  and  other  public,  spender.?  should  Mq,,., 

mean  that  present  taxpayers  lAould  be  paving  for  an  •  .u  i  .u  .  ’ 

'  .  I  ►  realize  that  in  the  long  r’ln  the  volume  ot  public  .spend-  ni'c 


Ba.skatchewan ;  her  rcdiic- 
diicalion.  highwa'  and  pnli 


The  ,<4tatute.  nf  Westminster,  we  word  of  warning  he  given  to  the  puhli 


It  Is  onportune.  therefore,  that  -j  "  '’’'‘''“'s  »  Bash  to  all  patrol 


Three  handit.s  held  up  the  Ru' 


ha?-o  tieoi,  tf'ld  'vith  pride  .and  c|o  'in  '.order  that  they  mav  take  rca.son-  i  "hers  and  Drovers'  National  Bank  .lu.si 


laintenance.  and  in  .oil  i-ap  quence.  conferre/j  on  t'ana  la  the  statu.?  able  .  are  with  any  invest  mcnt.s  or 
"  nditurcs  arc  irrcnio,-  than  In  j  of  a  nation.  Hut  the  eights  of  nation  j  rommitments  they  m.O'  be  a.sked  to 
rer  province;  the  only  .'ate  I  hood  arc  denieif  us  hv  the  very  instru  jniake.  .As  the  news  report,?  have  al- 
■1  w  111' h  expansion  ha?  oeeu'  me,,,  designed  to  rid'  aiiee  our  unity  ready  pointed  ou*  this  late.st  find  is 
puhlie  debt  ebarges  and  social  and  concord,  the  Britidi  North  .Amer-  j  t  he  result  of  inten.stve  stiid.v  over  a 
told  age  pensions  and  mediial  lea  \et,  under  rnllngs  of  the  Privy  :  period  of  about  eight  year.?.  The  mere 
II  IS  our  conclu.sion  that  I'ouncil.  In  'iew  of  this  It  i.s  rather  I  faet  tliat  the  ore  was  located  at  depth 

lia,’;  done  considera.hl.'  jalnrming  that  no  .steps  appear  to  he  J  qf  9no  feet  an.l  under  ;i  la.Ko  ts  In¬ 
in  rood  po-'-e rnmept s  lo  niecl  m  iininediate  contemplation  h.'  Oita-  j.licatl'On  of  the  difft.'Ull jes  attaehe.J, 

nditures  and  obligations.  wa  under  the  present  administration  to  I  all  of  whieh  arc  .suggestive  of  caution, 

’-t  he|<  t  he  proX’ince  has  fo,in.1  set  aside  our  difficult  ie;;  hy  securing  Port  \rtliur  \  rio^-f'h  rnnific. 


eseei  that  would  hr  available  to  subsequent  user? 
witbo-ut  eo.st  Further: 

"Therefore  the  fair  and  rea,sonable  pnxedure 
for  a  state  to  adopt  in  the  creation  of  permanent 
assets  ip  to  spread  the  cost  ox'er  a  period  within 
the  lifetime  of  the  a-s.set  so  that  those  who  use  it 
ma,v  share  the  expen.se.  Thu?  method  involve.s  bor¬ 
rowing.  and  to  put  the  effect  of  the  ordinao'  trun- 
•actioD  tn  .simple  terms,  the  governmenl  arqiiiies 
the  asret  witiiout  paying  for  it  immediately,  and 
in  tlie  meantime  for  the  use  of  that  asset  it  agree.-, 
tn  pav  compensation  in  the  form  of  interest  to  the 
lender  Dn  the  other  hand,  ihc  lender  denies  him- 
sel.f  the  u-se  that  he  might  otherwise  make  of  hi? 
money  in  return  for  the  rompensation  agreed  to 
be  paid.  And  .so  tJicie  mutual  advantages  and  dis¬ 
advantages  of  the  horr.rwlng  and  the  lending  are 
merged  in  a  eontraet  called  a  bond  or  debenture 

"There  would  be  no  contract,  if  the  governmenl 
wer*  to  .«ay  at  the  outset  that  it  -would  pay  com¬ 
pensation  only  on  its  own  term?  or  if  the  lender 
'vere  to  say  that  he  ivoijld  expert  his  mone^’  back  if 
he  found  a  better  use  for  it.  While  these  comment? 
tnay  .seem  elementary,  we  cannot  refrain  from 
setting  them  out  because  experience  ha.s  .shown  us 
tiiat  a  lack  of  understanding  of  them  us  all  too 
prevalent,  and  If  we  hope  to  reach  a  wi.se  solution 
of  problem.?  arising  from  such  contract.?,  we  can¬ 
not  disregard  the  foundation  upon  which  they 
rest." 

It  1*  empha;  ized  that  the  essential  feature  to  (he.se 


ing  bears  a  relationship  to  the  volume  of  private 
spending.  Private  spending  will  expand  in  relation  to 
business  prosperity  based  on  profits,  an'l  profit,?  are 
largely  conirollcfl  by  the  varioius  laxa.tion  levie.S  by 
whieh  puhlie  spending  i?  financed. 


Curt  Comments  on  Current  Events 


About  the  only  treaty  left  for  Britain  to  negotiate 
one  with  Anthonv  F.den 


before  we  came  on  Ihc  air.  Hurry  over 
there  and  see  If  you  can  think  up  the 
prize-winning  las,  lino  nn  the  ?va?';  " 
Wall  Street  Journal. 


Ira  Act,  under  rulings  of  the  ftiivy  :ppiiO'>l  of  about  eight  year.?.  The  mere  .Speakee  Pidgin  English^ 

I'.iuncii.  In  'iew  of  this  It  i.s  rather  I  fact  tliat  the  ore  was  located  at  deptli  -u 

alarming  Ihat  no  .steps  a,>pear  to  he  |  qf  900  foot  and  iindci-  a  lake  is  in-  ''hgua  franca  of  international 

in  iininediate  conlemplation  !>.'  Oita-  idicatt.on  of  the  difftcill jes  attached,  commeri-e  in  the  Far  F.a.st,  now  'n'*r 
wa  under  the  present  administration  to  I  all  of  whieh  arc  .suggestive  of  caution.  •''P''’’''  h>’  tho  war  between  .lapan  and 
set  asid‘'  our  difficiiit  ie;;  hy  securing  Fart  \rlhur  S cnnt-f'h  rnnirlr.  t'hina,  is  pidgin  English,  luscd  m 


Inside  Stories  of  the  Street 


not  often  that  anyone  over  the  fiiijiidalii'n  for  uuuS'Ual  robustj  ting  lo  record  levels 
ij  the  li'iarrl  r,f  dirccior.,  of  bcalth.  '  production  of  their  mi 

.  .1  I  for  their  o'vn  iindevta 

any  conip.'iny.  hut  ;  -  .ui.  -  .  , 


comp.'iny.  but 
IS  wlial  hap 


rnrt  \rlhur  Vno^.rhranirlr  '  ''hina,  is  pidgin  English,  lused  m  every 

hong  and  along  ever.v  hutid  from  T,en 
t.sjn  tn  r'anfon  and.  with  variation?, 
throughout  Malaysia,  the  Philippines 
/m  'and  the  Netherland  Indie.? 

Ij  f. Structurally,  pidgin  Fkigllsh  i.s  an 

^  me  ne  t  me  me  me  \  application  of  a  limited  I'lnglush  voca 

'  hularA"  to  Phine.se  word  sequence  and 
'  '  ii'hine.se  interchaiigcal>ilit,i  of  noun? 

Uing  to  record  levels.  The  entire  i  "r"!*  7 

1  __  r  ,u_'  'll  •  J  The  frequent  addition  of  an  extra  .syi- 

,  protluction  of  their  mills  is  required  ,3^,,q  „„  ’'catchee  "  and  "makee"  for 
for  their  own  undertakings,  and  <m  | -..a,..,,-  3,,,,  -.pakc.  "  rc.suits  from  the 


tbi.s  arrount  none  of  it  comes  into 
M’hen  lorai  investment  houses '  the  general  market. 


1t<  i  I  Ultl'M  I,  pened  "hen  .'sir  Her-  foiind  that  the  Ontario  Paper  t'om- 
lirrt  Holt  returned  pany  is  spending 


Inquirip,s  being  received  hy  a  num- 


(‘hincse  requirement  that  certain  con 
.sonant  sound.?  be  followed  hy  a  s’jr- 
laming  vowel  .sound. 

The  common  ii.se  of  Ih*  wovj 


f  'anada,  ha.?  b"en  ,mp''i,‘ling  l!a.\:;ccd.  oal.5  and  rome  'h'?  Iioarfi  of  ihc  Raltiniorc  Das  A-  srRri{|!k|>'<i  around  ,$I.5.nfiO,finii  on  her  of  C  anadian  indii.strial  concerns  I  followm*  an  expression  of 


Avheat.  Oialn  lo  Newcartle. 

45  ^5  'Y  tf. 

The  Bnli.nh  taxpayer  "grin?  and  hears  it”  —  but 
we  imagine  that  it  i?  a  pretty  grim  grin. 

45  ^  * 

The  Hepburn -r'lipleri.si;;  cfinfcrcncc  wa?  undoubledly 
to  sharpe.n  i.heir  axe,?  to  ,  ut  into  He  rorr:.r,U<n. 

45  4f.  115 

".Ta.ckie  f'oogan  Fears  He's  Only  Half  .Miilionairc.'' 
-  Headline.  Does  that  rnezin  he  r;  going  to  get,  llic 
million  or  the  air? 

45  45  ¥  -Y- 

There  seem.s  to  be  quite  a  bit  of  intpimal lonai  hatr  het- 
hurying  going  on  hut  we  tni.il  that  no  one's  li.-n  k  1:1 


ll'i'  1C  icrcntly.  For  sonic  year?  SI  llie  tremendous  paper  indicate  Ihat  lliere  arc ' one  ■  naii.-iM'UMi  lujii. 

oil  llcrhei-t  bad  been  .o  direcloi  of  development  at  t  o-  (JJ^nTrLT  tremendous  P'^i^dhiltirs  j  '"omrehow  to  n^ght'' 

toe  'onipan.'.  Imt  a  few  year?  ago, me;, 11  Ba'.  Quebee.  they  all  decided  »  KI)BI,FM  in  eonnerlion  with  ar-L,  3  fairb  ck>sr  translation  from  the 
III  his  health  Icfi  somctliing  lo  lie  ihrre  was  a  strong  likelihood,  if  nof  j  manient  order.?  tliat  j  r’hinesp  containing  the  information 

'll.  hr  decided  to  retire  from  a  a  ccriaini.'.  of  a  nice  piece  nf  new  may  be  handled  in  I'anada  for  the' that  two  ladies  will  he  guc.~t.?  at  dm 

iiiicr  rif  Id?  oiiisitlc  act  ivii  IC?..  A  financing.  They  figured  that  even  an  British  (iovernmrnt.  So  far.  however,  ncr. 

'"iiri.  Iiriwp'cr.  of  few  year,-,  in  indii.sirial  company  in  coniforlalile  mosi  of  Ihe  industries  here  are  aj  can."  or  “No  can  do.  1.?  fh* 

HI  lias  worked  wonderr;,  and  sliapc  might  not  find  il  ronvenient  '  long  way  from  lieing  in  a  position  P''^"'”  -tandard  foi  negation,  while 

Hi'ihcri  I?  tackling  man'  of  ids  to  dig  up  a  cool  .$1.5.000.000  out  nf  lo  liandic  theorders.  Most  of  these!  mchhc  can  '  7 

"111,  renewed  '  igor  and  inter-  snrplns.  A  nunibci- of  them  got  after  "til  involtc  large  additions  lo  plants  K^q  qqmq,q|i  pj  igdi  aiixiliai" 

As  a  rr:oilt  he  foiinrl  ii  diffi-  a  possible  dc;il,  lint  nobody  seemed^  ond  cnipiderahle  pnrchnse.s  nf  '"a- 1  q'ppiyina  to  past  action.  "Ha'c  see." 

■  to  ie:sid  the  rrr|uc.ii  mafic  li,'  to  gel  \cry  far.  Back  of  the  Ontario  chincry.  I'anadinn  conipaiiies  feel  "have  catcc."  "lui'c  maker  go"  denote 

111  of  hi:  old-lirnc  a?:-oci;itr?  to  Paper  I'ompanv  i?  Ihe  I'hicago  Tri-  that  holh  iiiaehinrry  and  plants  will  ,  accomplhhcil  lac. 

1  II  return  to  the  hoar, I  and  help  hune  grtuip.  and  b’Oh  have  been'  have  to  ho  scrapped  when  Ihe  orders  A  few  'cihsgna  long  wa,'.  ''Make." 

onipan,'  with  the  long  experi-  known  for  their  abilii>  to  carry  nut  ''irc  completed,  and  on  this  account  "'an."  "culch''  an<l"d(i  ;iie  the  mam 

'  and  knowledge  he  has  hafi  in  all  their  undertaking?  "ithouf  assis-  the.v  figure  that  this  new  business  tchaners.  ntidi  i?  iiscd  to  mean 

•  iici  iion  "iili  piildic  utilities.  15'  lance  from  the  general  piibli,  .  Fben  should  he  taken  on  a  basis  that  will  "’''77  *^7',  77.  7'.  . 

.1  1-  .  1  •  1 1  -qi-q  ...1..  .  I  If  r  I  1  Pidgin  F.ngli'.li  originnlc.l  at  1  anton 


tlie  iremeiidoiis  paper 


number.  Is  a  direct  lran.?!ation  from 
f'hmc,?r.  Tbur,  in  pidgin  Engli.'h. 
"t'vo  piece  ml.ssj'  come  chow-  to  night" 


borrtywlng  Irajisactions  is  cicdif  -  -and  credit  may  be  "here  seem.s  to  be  quite  a  bit  of  jut'pi-nai  lonal  hat,  het- 
simply  defined  an  being  eonfidence  in  the  ability  and  burying  going  on  hut  we  trii.?l  that  no  opc'cj  lia.  k  i.i 
willingrnC'''®  ■of  an  individual,  a  company  or  a  govern-  turned  to  affor'i  a  convenient  place, 
ment.  to  fulfil  a  promise  made  It  ts  axiomatic  that  45  Y-  45  '5 

there  can  not  be  borrowing  Axdthnut  eredit  without  Mr.  Ford  might  well  have  migge.drd  lo  Prc;.|.|cut 
one  person  trusting  the  other  to  carry  out  the  ternia  of  Roo.sevelt  that  ivith  politicial  policic.s  a.s  with  .lutoino 
blB  bargain.  h'lPc  It  dor.q  not  pay  to  change  models  too  often, 

Ijogically  then,  in  financial  iraniiacHon.?.  credit  45  45  y.  y. 

include.?  both  ability  and  Avillingness  to  pay.  Ofourse,!  "I  am  not  finite  i;erlain  ahoui  the  ro;td  to  power  m 
inability  to  pay  at  times  may  be  una'-oidable  but  ihe' 'he  Hocial  ilreiJit  .state,  but  l  am  im  hne.i  to  l'c|ir\-.'  p 
dUpoeition  not  to  pay  1/  the  ability  la  there,  ts  not.  and  depend?  on  Rkill  in  ’x-riting  Ixiok.?  Aviiu  h  iri  one  iiii'lcr- 
aevw  can  be  the  course  of  wladom.  let  alone  tlie  coiii'sel  standz;. ' — Sir  Edward  Beatty. 


"hill  his  health  left  somctliing  lo  lie  there  was  a  strong  likelihood,  if  nof 
dc  III.  hr  ilci'ifled  lo  relirc  from  a  a  ccriaini,'.  of  a  nice  piece  nf  new 

rri'ii'ir  r  of  Id?  miisirle  ai  1  ivii  le?..  A  fin.iiiciiig.  The'  figured  lliyl  e'en  an 

‘'i:'"iiri.  Ii'iwe'cr.  of  few  'ear-  m  indusirial  company  in  coniforlable 
\i  HI  has  worked  wfuidcrr;,  and  shape  might  not  find  il  convenient 

s'l  Hf'i  heri  1?  tackling  man,'  of  hjs  lo  dig  up  a  cool  .$ 1 .5.0fin.ni'i'  out  nf 

1.1  "itli  n'ricwcl  '  igor  and  inicr-  surplus.  A  nunibci- of  them  goi  .after 


'  and  knowledge  he  has  1 
ii.ei'i  lull  "  It  II  piildic  iiiilitic; 


15,'  lance  from  the  general  piibli, 


I  r.incidcncc  one  of  the  appoint-  in  la,  e  of  this  ihey  w  ere  ?ui  prised  pro' ide  for  a morl izal ion  of  plant  -T-'  fb,,.|„»  ,hq  qj,,  !'  nincicrnih  cenlur, 

ir  out  of  Hie  ol'lci  men's  cl;i:  ;  to  find  that  there  would  mil  he  an,'  well  y;:  rnsi  of  production  :in,1  pro-  ,,-q|iq(^.i„j,  ,|,q  qf  shanghai 

.lie  III  Incal  l  irclc-  ";i,s  to  the  lin.'incing  idihcr  now  or  in  the  ncyr  fit,  I'lin.'idian  roiivpyiiies  .are  lryinglnnd  other  'I'i,al>  Pm-l.s.  f'hine.se  wh'i 

lid  of  .Aloiilical  Po",'i,  aii'l  Seny  liiliire,  .a?  yll  py'ineiil?  were  being  to  d.i  .'ill  they  can  to  fit  into  Ihc  ar- :  ha  I  ''maker  learn  "  F'.iigl!.  h  in  the  1 'an 

r.i  ziiiiii  rc.td'cd  lit--  appoint  mil  ami  "'ukmg  eypiial  being  snp  mamcnl  program  as  Ihey  want  In  gel  ton  hong?  were  m  greyi  demand  n- 


P'Oih  Sit  H.'i-herl  and  Ihc  ;5(  naior  the  full  ciijo,' mcnl  of  its  coniplcic 
|I,  III  mir  I  of  llicir  early  lilc  walk-i  earning  power.  The  mills  of  thr 


I'-  •■c'ci.al  mile  ;i  d  I'  in  1  ounce 
"II  '.'iili  their  wi.rk  on  r;iil";i'  eon 
I '  'll  I  .11 ,  a  ml  It  I  -  hel  ic'  ed  ,  li  1 ,  tin 
'll-;  iiei  i.'d  of  oiildo.ir  wi.rl,  w  ;i 


lilt  I  ami  "'ll  king  eypiial  being  snp  mamcnl  program  as  Ihey  "ani  In  gel  ton  hong?  "ere  in  greyi  demand  a? 

plied  lo  I  ;i  n  '  the  unil,’rl  a  k  ing  lo  ihr  husiiiess.  hiil  are  cnilcy  viring  lo  interpreter.'?,  Italph  I  auntsend,  m 

the  full  'iijo,' mcnl  of  its  coniplcic  y'.nd  saddling  ihcir  I'unpallies  "ilh!'^'"'  I'mra. 

earning  power.  The  mills  'if  the  iinnci  c  .,  ;ir,'  hi,  ses.  In  m;iiiy  cyre.s !  “  -  -  ■- 

()nl;irio  I’iipci  '  oinpail,'  arc  what  n  is  felt  order,?  "ill  have  to  he  CHr-|  pj,.  1  ,,,3,,,  ,,|  l.mes  o  publoh-.H  eAl 
;.ii'  1,110"  II  .T  "non  ''impel  il  U  r  rieil  ein,  on  a  p,i  r,  nr  r  .hip  hasi  .wilhj  tiaic  ?ii».i  w-ji.  A,.,pi.q,i.  b"  The 

mill'  '  .1  Ihe'.  do  not  ell  O)  an  Ihi-  lirifr.h  'iippMing  Ihe  ncrpr,sar,'  '  A,n„..»,l  firan.|,|  Tii.-..-,  Puhlishipj 

"i)t  I'|c  .  Iisloui' r  c'-en  .St  a  tunc  "  hen  '  aptla;  .amj  the  1  anafliail  rompanip.-.j  Compiny,  Limited.  Montreal.  Secretary, 


'll'  of  till'  ni.liu  fcul'irr.  lu  lajiiig  iie"  ;  print  iirice:.  may  tie  .  kj  rocket- 1  opcratins  on  a  eo.st  plu."  bar.ir- 


A.  £  Thomas 
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Ames  Holden  Income  7’s 

/  am  holding  somo  7%  income  j 
bonds  of  Ames  Holden  Tire  A  Rub- 1 
ber  Co.  Ltd.,  and  hove  been  under  i 
the  impression  that  fhi.’i  security  teas 
cumulative  as  to  interest.  Aih  now 
informed,  however,  that  the  interest 
is  hon-cumulative  and  that  there  are 
no  arrears  thereon.  Will  yon  kindly 
advise  me  in  thi.s  connection. — “C. 
H.  S." 

There  appears  to  have  been  a 
fairly  general  misunderstanding  in 
connection  with  the  cumulative  fea¬ 
ture  on  the  Ames  Holden  income  7's. 
Most  of  the  financial  reference 
books  indicate  that  Interest  on  this 
bond  is  cumulative  as  from  July  Ist 
1930  and  that,  with  only  paid 

betueen  that  date  and  now,  arrears 
of  aroimd  45cj  had  accrued  on  (he 
issue.  • 

Recently,  however.  The  Kinancial 
Times  was  in  receipt  of  a  letter  from 
The  B.  F.  Goodrich  Rubber  Co.  of 


front  subscribers 
ill  reanrd  to  (heir  investments 
and  pinhirtn.')  are  invited. 
tcers  are  based  upon  informa¬ 
tion  nhirh  Tilt:  Fl\A\CIAI, 
Tt.ilLS  hriirves  reliable,  fair 
and  unprejudiced,  but  hepond 
the  exercise  o]  care  in  ,teeuring 
.sunk  in/ormafion.  THE  Fl\A\- 
ClAlj  TlMt'fi  cannot  assume 
rcspnihsi  hiliti/. 

Inquiries  must  hear  the  sio 
nature  and  address  of  the  wri 
ter  in  order  to  receive  attention . 
.insuer.s  thounht  to  he  of  puh 
tie  interest  tciti  hr  published. 
Stamped,  addres.sed  ent'rlope  nr 
postnf/e  should  s.renmponu  all 
inqu.irie.s. 


.  Mooting  of  the  SlMrcholders  I  have]  Canadian  Car  &  Foundry  'quentl.v  reopened  when  Canadian  Car 
requested  the  President  of  fha.t  Com- \  obtained  n^w  evidence  regarding 

\  pany,  twice,  to  .send  me  as  a  .share-'  Picuse  tell  me  tchot  ho.s  hrfniirn  ..v,Ti-iime  German  espionage  actlvi- 
'  holder,  n  financial  statemont  as  at  reparations  payment  that  nn.s  5-  officials  of 

^December  .11.  19,17,  hut  so  far.  have  'tlrno.st  paid  by  the  German  yovrrn-  ||,p  companv,  including  the  existing 

- ..  ...  .... -  1...  rinuulunt 


not  received  any  answer  to  my  let- 
:  ters. 

I  Could  yon  tell  ms.  aeeording  to 
,  whatever  information  you  have  what 
'  teas  the  operating  profit,  if  any, 
j  during  ths  year  1937. 

f  have  recently  been  told  that  the 
1  company  is  now  controlled  by  n  err-  of  Canadian  Car  A  Konndiw  Co.  Girl 
tain  group  prr.sumahly  by  another 


president.  Victor  Pmry.  reached  an 


msvt  or  allou'cd  hit  it 

^rtr.  .agreement  with  representatives  of 

A  yea,r  ago  thus  was  .suppn.srd  to  oprman  government  wherein- 
he  on  nccnmphshrd  fact  twt  -suiro  , ,3,, p,.  ^ake  a  compromise 

then  the  mist  lots  tmoin  rowed.  .settlement  on  sabotage  rlaims.  The 

,  agreement.  wa,s  subsequently  ropu- 
laini  dialed. 

VVe  presume  from  .your  enqnira- 


''S.  H  r." 

Last  word  of  the  tJerman 


arising  from  the  sabotage  during  1  that  you  are  a  .shareholder  of  ihe 
miming  company,  thaf  has  advonerd  the  war  of  the  rnmpan.v  s  plant  in  eompany.  If  so.  we  would  suggest 
ths  neee.ssary  funds.  Kingsland.  N  .I..  was  an  announce-  ihgt  yooi  communicate  with  the 

A.s  certain  brokers  are  noil  rrenm-  meni  fiom  Washington  in  .April  19.17  I  .seereta.ry.  A.  C.  Bourne,  in  Mont- 
mending  ths.  purchase  of  that  stock  that  the  German  government  had'  rea.l.  who  proba.bl.v  wit  be  glad  to 
at  the  present  price  of  around  ICic,  agreed  to  pa.y  a  sum  of  .'?12.'17'1.71fi  |  acivl.se  you  regarding  Ihe  present 
amd.  I  alread.y  own  6fi66-2  1  shares  in  .set.tlemcnt  of  ihi.s  anfl  ot her  j  p,,sii ion  of  the  claim  negotiations, 
will  be  cut  and  work  may  be  car- I  0/  ths  nsw  .stork,  onll  you  ptco.sc  claims,  including  the  hlowing-up  of  j  ^ 

ried  out  here  later.  '  \  give  ms  your  opinion  n.s  to  the  od-  the  Black  Tom  Terminal  of  the  I^e- 


'  Last  year  Elmos  carried  on  over  '  insahility  of  adding  to  my  holdings. 
11,000  feet  of  diamond  drilling  and  '  I  thank  you  in  advance  for  any  in- 
a  favorable  geological  structure  formation  you  can  give  me.  "(\  K. 
known  as  the  northeast  zone  was  L.  ’ 


Consolidated  statement  of  revenue 
and  expenditure.s  for  Stadacona 


Canada  Ltd.,  a  predece.ssor  company  1  .  .  -  - . .  .  — 

of  which  took  over  the  Ames  Hold-  mdicated  along  a  length  of  900  ft 

en  business  and  which  is  respon-  indicated  and  _  _ 

sihle  for  servicing  of  the  Ames  I  ””  positive  ore  sections  were  ]  Rou.vn  Mines  Ltd.,  covering  Ihe  11'; 

Holden  bonds,  attaching  copy  of  an  tTvealed.  some  commercial  intersec-!  month  period  from  Itith  November 

opinion  released  hy  the  legal  depart- 1  were  had  and  promising  values  1936  to  list  Ilecember  1917  and 
ment  of  the  company  which  jn- 1 'b'bcaled  in  several  points.  Two  i<»s.upq  by  the  rompan.v  In  connection 
dicates  that  tJiere  is  no  cumulative  holes  were  pulldown  by  No’rth-  !  with  the  listing  on  the  Toronto  Slock 

feature  attaching  to  the  income  Empire  Mines  <>»..  subsidiary  of  j  Exchange  of  the  new  shares,  showed 

bond.  VVe  are  reproducing,  here-  N'evvmont  Mining  Corp.  of  New  ^  bullion  production,  less  mint  and 

with  this  statement  hy  the  B.  F'. .  year  and  results  were !  handling  charges,  of  This 

Goodrich  of  Canada  legal  depatl- : interesting  lo  .tuslify  1  period  dates  from  the  time  mill  of 

ment:  shaft  sinking.  ^  {,he  company  commenced  production. 

"These  income  lx>nds  are  outstand-  ^  Northern  Empi?-e  through  its  ^  Deduction  of  mining  and  milling  ex- 

tng  in  the  name  of  either  Ames  Parent  organization  is  providing  |  penses.  office  expenses  and  secre-  ■  .  . 

Holden  Tire  &•  Rubber  Compan.v  ;  i^he  operation  and  under  ,  tary-treasiirer  s  salarv  left  operating  sabotage  in  connection  wuh 

Limited  nr  Canadian  Goodrich  Con'i-  agreement  made  early  this  year  pnifft  of  .$191,072,  arid,  after  depre- i  hlowing-up  of  its  Kingsland  j.lai 

an  option  was  given  on  the  remain-  ,  iation  and  other  write-offs  and  "  '''  ~ 

ing  Elmos  shares  at  a  total  eon-  addition  of  profit  on  sale  of  invesl- 


pany.  Limited,  the  lailer  name 
having  been  adopted  by  letlers  pa¬ 
tent  dated  May  5.  1921.  Subsequent 
letters  patent  were  issued  April  20. 
1936,  changing  the  name  from  Cana 


high  Valley  R.R.  which  have  for 
years  been  before  ihe  Mixed  f^laims 
Commission  at  Washington. 

.At  that  time  it  was  stated  all  that 
remained  to  be  done  wa.s  obtaining 
Ilf  approval  of  the  Mixed  t'laim.s 
Commission.  .Apparently,  however, 
some  hitch  developed  a.s  nu  liirlher 
word  regarding  progress  on  t.he 
claim  has  been  heard  since. 

It  is  know^  tha.t..  for  seme  time, 
dirertors  and  offirials  t"'anadiaii  t'ar 
have  not  hern  placing  tin.  much 
faiih  in  obtaining  a  seiilement  of  its 
German  claim;  this  in  .spi'e  of  the 
fad  that  the  company  ha.'  ,  at  <  on- 
.'Uderahle  expen.ae  and  efforl.  built 
ip  a  good  case  for  its  chHigcs  of 

Die 

It . 

It  .should  be  mailed  that,  .about 
years  ago  the  Mixed  Claims  Com- 


sideration  of  $399,997,  At  Decern-  ments,  there  was  a  net  profit  earned  mission  at  Washington  finally  threw 
ber  31st,  1917.  Elmos  had  cash  of  to  surplus  account  of  $162,806.  For  Black  Tom  and  King'-land 

$16,69.'».  since  then  the  company  has  fpp  i.<,t  quarter  of  1918.  a.rrording  Claims  which  were,  hoi^ever.  suhse- 
dian  Goodrich  Company,  limited  to  leceived  $12, .100  from  former  under-  to  Ihe  listing  papers,  produCilion 
The  B.  F.  Goodrich  Rubber  Company  has  been  advised  that  fi-  im  18.814  tons  was  valued  at 

of  Canada.  LLmitefl.  '  financing  interests  were  $166,793  before  mint  and  handling 

''According  to  Ihe  provisions  of  $30,000  under  the  option,  charges 

the  indenture  under  which  these  in-  '  Rising  the  eompany  approximately  There  is  no  definite  information 
come  bonds  were  issued,  the  holder ! hand  toward  finanring  j  with  regard  to  new  interests  in  the 
of  each  Ixmd  is  entitled  to  receive  Underground  work.  company  which  have  recently  3 

interest  from  The  R,  K.  Goodrich  Since  the  eompany  Is  only  .Just  vanced  funds.  There  have  hem 

Rubber  Company  of  Canada,  Lim- 1  tmderground  work  if  would  powever.  reports  in  the  finan 

ited.  "at  .such  rate  not  exceeding  impossible  to  even  hazard  a  guess  '  commimity  that  a  prominent  mining 

per  annum  a.s  the  net  earnings,  if  |  earning  power.  Tf  will  take  advanced  $125,000.  accepting 

any,  as  shown  bv  the  annual  report  '  ''’*^vt*ftit  months  work  before  the  therefor  new  stock  on  the  basis  of 
of  the  auditor  or  auditors  of  ihe  1  ^  'f’,'*-  P'>sittnn  to  even  a  share.  There  is.  we  believe,  no 

company,  shall  be  sufficient,  to  pay  i  bn  a  mill.  question  of  control  of  the  compan.v 

after  pro\-ision  has  been  mn.de  for !  4F  ¥  ¥  having  changed  as  a  result  of  this 

the  pajTnent  of  the  interest  and  '  Stadacona  Rouyn  Mines  reported  transaction 
sinking  fund  of  the  company's  ^  \  With  reprd  to  the  quesDon  of 

pventy  year  first  mortgage  inking  reported  ;  .vmir  pychasmg  addiUonal  shares  ■ 

fund  gold  coupon  bonds,  \ ‘-profit  to  Febmmru  28  1938"  on  Stadacona  Granted  favwaWe  |  q|» 

Since  the.  supplemental  trust  deed  i  uccia  mi  no.  ♦u,.  mining  market  conditions,  with  the'" 

dal,d  J„n,  K.  .927,  thd  '»  "K- 

vision  of  the  said  indenture,  inter-  ;  ..  t  i  ybu  are  already  holding  suffi 

est  payments  for  the  ten  year  per-  ,  ‘  >  ^  ‘  |  cicnl  shares  in  one  mining  company 

iod  ended  December  31.  1936,  as  fol-  ‘ 
lows :  — 

For  tho. 
vear  Rate 


McI.,eod  Cockshutt — Hard  Rock 

Please  advise  ms  rcgniding  the 
qiic.slion  of  McLcor! -Cockshutt  and 
Hard  Rock.  Al.-io  your  opinian  as  to 
jirosjicct.s. —  "R.  O.  tP," 

The  ore  picture  at  Ma,cLcod-f>>ck- 
.<!hutt  Gold  Mines  and  it.s  neighbor 
Hard  Rock  has  been  vastly  improv¬ 
ed  in  recent  months,  as  Ihe  result 
of  Ihe  di.scovery  of  a  norih  ore  zone, 
in  the  iron  formation,  l.ving  north 
of  the  workings  at  both  niinc.s.  'I'he 
new  major  zone  was  first  discovered 
in  drilling  at  Hard  Rock,  and  uiirler- 
giYiiirirl  work  ha.s  nnw  reaclieil  Ihe 
zone,  where  drifting  has  been  .start¬ 
ed  on  some  of  the  sertion.s  1  iit  in 
drilling.  'I’lie  zone  showed  a  width 
of  Ltd  ft.,  in  which  several  .spclion.s 
of  goofl  grade  ore  were  cut. 

At  the  neighboring  MacLeod 
(Aick.shiiti  imdergroiind.  drilling  lias 
also  inteiseeted  the  zone,  and  a 
eros.-,cut  on  the  ."100  ft  level  is  being 
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at  MacLeod  has  been  indica^Jc^!^  |  - 

to  .800  ft  ,  and  a  hole  t.'s  now  going  |  In  March  Down  4A7^t 

down  1.7  cut  the  ore  at  950  ft.,  depth.  '  loduciinii  of  1.17^,  1,,  power  nu|. 
Drilling  to  date  i.s  .said  to  have  in- I  pm  for  Marc  h  a.s  ecMiipared  with 
dicated  between  1.000.000  and  2.000.-,  \|hi-,  h  of  last  rear  is  reported  hv  the 
000  tons  of  .$11  to  $11  ore.  above  the  .  iih.sjdia ry  and  affiliated  roinpauies 
800  tt  level  at  AT,T,eLeod  ,,f  I’oni'i  f'orpoiaiion  of  I'anadi. 

Hard  Rock  started  its  I.")0  to  20o  Limited  The'  total  for  the  month 
ton  mill  on  .laniiary  20lh.  and  for  amoiinird  |n  P'l.S'i t .■>73  k  av  h.,  com 
Ihe  fiist  f|uarler  of  the  current  year  pared  with  2f>.',,i(;2.;.'’,h  k  w.li.  pro- 
produced  8iri2.871  from  11.776  Ions  cliprd  in  March.  i;i:’,7. 
milled.  Ma.cLencI  ('’ockshul.t  started  March 

its  100  ton  iTiill  on  April  4Lh.  and  t''^8 

Ihe  ]>lant  i.s 
per  day.  K 

be  installed,  and  within  a  month  or 
.so  the  mill  will  be  brought  up  to  .>00 
Ions  plus  daily.  Both  mine.s  offer 
proniir-e  for  the  future. 


n  miu  00  , April  -lui.  amj  , 

i.s  noAv  handling  150  tons  i^eothern  (-.Tpada  ia.occ4.';7n 

Klotalion  eriuipment  is  to  Nerthern.  .ss.c;c;7.:i.v-. 


r*nu  .  . 
Nnrth^'rn  *, 
Kk't  rii* 

Total  K.W.H. 


0.1  T.1.9^1 

ns. .04-7: 


Marcb 

.1 

97.S.LM4 
74. S'i4. 


Paid  In 
Sept.  1. 1927 
Mar.  1.  1938 
March  1, 1929 


1927  7^ 

1928  7e. 

1939  —  — 

1930  —  — 

1931  -  — 

1932  —  — 

1933  —  — 

1934  61;  March  1, 1935 

193.5  43^''>  March  2, 1936 

1936  — 

''T.ijvrn  maturity  of  the  bonds  on 

.fanuarj-  1.  1943.  the  holder  Is  en¬ 
titled  to  payment  of  the  principal  or  1  \gnrw  Surpai* 


I  Stork  E.rchange. 

According  to  official  figures  pub-  i 
lishsd  in  the  Montreal  Crosette  0/ 

April  14th,  ths  net  operating  profit), 
of  that  Company,  u-as  $194,071.00  al  | 

Decemher  11,  1937,  after  deducting-. 

the  mining  rharges.  mining  erpense.s,  j  .suhsenher  to  The  Finan 

milling  expenses,  general  expenses. ,  cw;  Times,  I  imi  rom-ing  to  you  for 
and  the  SeerTtary-Treasurer's  .wl- 1  woirr  opinion  re  the  fulurr  prospects 
ary.  |  jFor  Eldorado  Gold,  and  Kerr-Addi.-.on 

Since  Ihe  last  General  Annual  i _ ‘-w.  a,  r." 


more  especially  m  view  <>r  the  ob- 
viou.s  risk.s  inherent  lo  Uie  mining 
industry. 

3(.  if.  3(. 

Eldorado  —  Kerr  Addison 


Investment  Yields 


PREITRBEO  STOCKS 


Div 


Can.  Bronzr  .  , . 
Canada  Brrad  fist),. 
Canada  Nor.  Tow-pr. 
Can.  Cannprs  <  Ist) . . 

Canadian  Car . 

Can.  Celanpse  ...... 

Can.  Cotton* . 

Can.  Fairbanks . 

<'  osmos.  Imperial . . . 

I  'om.  Coal  . 

T>om.  Glass  . 

T>om.  Tar  . 

l>om.  Tentilp . 

Gatineau  Power . 

Goodyear  . 

Howard  ?mith .  ... 

Jamaira  P  S. 

MrC olI-Frontenac . . , 
Mont.  Cotton  ... 
Moore  Corp  'A*'.  .  . 

Nat.  Breweriee . 

Ottawa  Power . 

Ogilvie  I'lour . 

Penmans  . 

Fofier  Corp  ,  .  .  . . , 
Regent  Knitting. 
Roiland  Paper  .... 
St.  Lawrenee  Flour.  . 
Saguenay  Power  . . . . 
South.  Can.  Power. . . 
Steel  of  Canada  . . . . , 

Tip  Top  Tailors . 

Walker-G.  k.  W, 


and  unpaid  interest  as  possible  out 
of  the  company's  net  realized  eam- 
ing.s  not  previousl.v  used  to  pa.y  such 
interest.  In  other  words,  assuming 
that  for  each  prior  year  during  the 
lifp  of  the  Ivmds  the  company  .shall 
I'SA-e  paid  all  interest  due  to  the  ex¬ 
tent  possible,  fi'om  its  net  realized 
earnings  as  required  by  the  inden¬ 
ture,  the  company's  liability  upon 
m.aturity  yvill  be  to  pa.v  the  principal 
or  face  amount  of  the  bonds  plus 
only  such  accrued  and  unpaid  In¬ 
terest  as  the  net  earnings  realized 
during  the  year  1942  shall  be  suffi¬ 
cient  to  pay  after  proxdslon  made  for 
mterest  and  sinking  fund  on  the 
prior  issue  of  first  mortgage  sinking 
fund  gold  coupon  bonda 

"The  mortgage  of  the  company’s 
property  as  security  for  these  In¬ 
come  Bonds  is  subject  and  subor¬ 
dinate  to  a  prior  mortgage  given  by 

the  company  in  favor  of  the  holders  LroceriM . 

of  $109,200.00  aggregate  principal 
amount  of  l^r  twenty  year  first 
mortgage  sinking  fund  gold  coupon 
lx>nds  outstanding  on  May  1,  1937. 

"Any  holder  of  tiiese  income  bonds 
may  dispose  of  them  at  current  mar¬ 
ket  priceji.’' 

y.  If.  If. 

Elmos  Gold  Mines 

I  would,  like  to  have  .-some  infor¬ 
mation  on  Elmos  Gold  Minc.s,  as  to 
grade,  finances,  and  earning  power. 

May  I  have  your  opinion  on  the 
matter. — “M.  B.  N.” 

Elmos  Gold  Mines  holding  56 
claims  and  fractions 
Masher  on  the  west  in 
Long  Lac  area.  Ls  now  preparing  for 
plant  Installation  to  cs.rrv'  on  shaft 
sinking  and  underground  develop¬ 
ment.  Tt  is  understood  that  the 
shaft  will  go  to  400  ft.  initial  depth 
where  first  lateral  work  A^dll  pro- 
bablv  be  carried  out.  OtlAcr  levels 
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The  ajinual  report  of  Eldurad<> 
Gold  Mines  for  1937  Avill  appea 
within  the  next  fcAv  day.s.  and  Avi] 
■show  that  aside  from  expan.'^iun  in 
earnings,  marked  progress  has  been 
made  in  development  of  the  proper¬ 
ty  was  achieved  during  the  past 
year.  The  full  results  of  heavy  <ap- 
ital  investments,  and  development 
of  the  business  over  the  pard  Icaa 
years  will  not  be  reflected  in  eani- 
Ings  until  Die  1938  re.sults  are  avail¬ 
able.  nor  to  the  full  until  lO.'iO.  It 
Is  possible,  however,  that  an  init.ial 
dividend  will  be  paifl  late  in  the  year 
or  early  in  1939. 

Minewise.  it  Is  imder.'d.orAcl.  there 
is  an  ample  ore  suppl.v-  Milling 
problems  have  been  .solved.  The, 
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fi  (in 
S  .16 
4  81 
.1  nn  s  68 
7  nn  6  .iv 
1  nn  6  4,^ 

l..'6  7  on 

7  nn  6  sn 

8  nn  .s  hs 

6  nn  .s  P7 
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1  .sn  8  82 

7  nn  4  71 
s  .An  7  n.i 
7  nn  t  88 
.A  nn  6  n2 

2  .'n  4.72 

6  nn  6  32  . 

7  nn  .1  IS  :  Port  Hope  refinery  has  been  sleppcrl 
f.JJJJ  5  up  to  produce  nine  grammes  of  ra 

7  nn  4  67  '  dium  monthly,  and  will  be  worked 
1.7.-,  4  2T  :  on  this  basi.s  Ha’  next  September.  A 
7  on  4  67  '  marketing  organization  is  bi’ing 
K  nn  4  8(1  i  built  up,  and  for  the  next  few  years. 

at  least,  there  should  be  no  diltiLiil- 
the  r.adiuiii  pro¬ 
duced.  Ultima  L'ly,  the  company 
CAD  be  expected  {«>  earn  annind  $1 
per  share. 

The  early  ma.CRei  outlook  for  the 
stock  ts  uncertain,  hovAever.  It  is 
subject  to  wide  Diirt nations,  and  it 
will  probably  take  some  lime  yet 
before  tt  attain.^  any  .stability.  Pur¬ 
chased  at  a  reasonable  level  il  ap- 
pear.s  lo  warrant  retention  on  a 
speculative  invesl.menl  ba.'ua. 

Kerr-Addison  u.nuual  reitort.,  which 
Avas  issued  this  week,  show.s  ore  re- 
serve.s  down  to  the  .5ti(l-ft.  level  of 
1.083.205  ton.s  i>f  an  average  uncut 
grade  •of  $9.36,  or  total  A-aliie  of 
$10,1.51.768.  with  a  cut  value  4>f  $6,16 
per  Ion  or  total  valuation  of  $6,- 
677,135.  Golii  vA'as  taken  at  $35  jM>r 
ounce  in  making  the  estimate  and 
aleulated  bv  re-  j 
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the  cut  grade  i.s 
during  all  high  as.says  to  $25  per 
ton.  Last  .vea.i  Iaao  "lifimornl  drill 
holes  from  surfaec.  I.20(»  ft.  east  of 
the  main  orelx>d,v.  ui  Die  Redduik 
shaft  area  were  drilled  The  fii-st 
hole  cut  25  ft.  ot  $.1.1 9  ore.  and  the 
second  15  ft.  of  ,$19. >.5  uncut  vslue 
or  $7. 93  cut  A’aliic  No  further  holes 
were  drilled  but  the  two  put  clown 
indicated  an  oreljody  immediaiely 
north  of  the  Rcddlek  workings 
The  500-ton  mill  is  alinoi-t  read,6' 
to  operate  and  should  he  in  produc¬ 
tion  before  the  end  of  the  nionih 


.-innual  report  wa.s  is.siicd.  ihr  man¬ 
agement  authorized  in.-'tallai.ion  of 
equipment  designed  lo  handle  a 
much  larger  tonnage  than  was  ori¬ 
ginally  contemplated.  This  refers' 
more  particularly  to  undcrgroiind 
(.•rushing,  plant,  headframe,  hoi.st. 
etc.  The  cost  of  this  plant  has  ex-  1 
ceeded  ongintPl  e.stimaies.  which  • 
necessitated  a  loan  of  $2.50,000,  re¬ 
payable  oiii  of  first  eaniing.s.  A 
feature  of  development  has  been  the 
discovery  of  free  gold  which  ha.''' . 
been  largel.v  eliminated  bv  reducing  i 
high  assay.s  to  $2.5.  and  Die  imfvu- 
lance  of  this  free  gold  will  onl.v  be  .; 
determined  when  milling  operattoirs: 
are  underwa.v  A  fine  margin  of , 
profit  is  expected,  even  on  the  .500- ' 
ton  initial  rale,  as  co.Tts  are  expect- j 
ed  to  be  loAA  However,  Ihe  real 
profit  making  possihilitic.'.  '.vill  h"  ■ 
-shown  Avhen  enlargement  ir.  made  to ; 
the  miil,  i 
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INTER.  PAPER  CO. 
NET  PROFIT  FOR 
'37  UP  SHARPLY 

Shown  at  $9,220,520  Compared 
VS^th  $5,159,696  in  Previous 
Year 

A  record~Feriod 


AT  THE  LOOKOUT 


(Continued  from  pase  1) 


minion  Bureau  of  Statiatira  Index 


Some  Problems  of  Public 
Finance  in  Canada 


that  mere  gestures  to  obtain  the  if  S2.4  from  83.0  for  the. 

good  will  of  business  will  not  re-  (Continued  from  Page  8>  In  Western  Canada  there  ia  a  much 

ati.rn  r,,nriHonr<s  if  at  toiiohed  sluee  February.  1037.'  penditures  under  six  beadincs,  which  ammint  required  today.  PtiU  le,sa  wa.s  more  serious  aspect  still,  of  this  niat- 

.  ro  ciiiiiience  u  iic  propi.es  at  nj  points  below  the  corres-  had  been  used  by  tbe  B.ank  ofc.in-  'heir  .any  unemployment  relief.  The.<e  ter.  All  of  these  evil  effects,  of 

the  same  time  to  cater  to  the  radi-  ponding  week  of  hast  April,  Among  ada  Reseateh  Ttepartmetit  in  some  ''vnenditure.s  ari.se  from  an  altered  which  I  have  been  speaking,  become 
i  cal  Clements.  This  week’s  confer-  ihe  more  important  commodities  to  of  1f.s  studies  upon  public  cxpciidi-  '  '’nccpti'.n  of  pul.llc  needs  and  gov  mrn,  as  time  goes  on,  causes 

lence  with  Henry  Ford,  m  which  the,  were  grains,  live-  ,„res  In  Canada.  Tbe  bead, tics  were  rankling  bitiernes.s  of  po- 

,  stock,  newsprint  and  copper,  while  n.s  follows-  impo.ve.,  a  necessitx  ror  nnancmi  ao  ijjipal  disaffection,  and  tmally  Lhej 

I  resident  xxas  told  tli.it  Interference  fresh  meats,  eggs,  raw  cotton  and  tin  i  ,  r*„hHn  ■' ^iiitnhK^'rii'l'tril.iite.r  become  causes  of  ill-considered 


Manitoba  Oovemment  regards  as  a  ] 
remarkably  able  and  useful  piece  of ; 
work,  performed  by  Mr.  Purvis  and 
hla  associates  of  the  Purvis  Comniis-  j 
Sion,  In  formulating  the  report  re-  , 
cently  tabled  in  the  House  of  Com-; 
mons.  ; 

In  Western  Canada  there  la  a  much 


1.  Puhllo  dcht  cbarge.s 


,mpo,.'P..,  a  ne.-essi.y  ror  imanrmi  ao  ,j„  j  disaffection,  and  finally  Lhev  I 

miiii.st ration  of  a  high  order  if  the  .  _  _ _ ,,  _  .  j  i 

, . .  a,„tem„,.o.i  may  become  causes  of  ill-considered  I 


A  RECORD  PERIOD  i  oi  i,  „  ,  u  .  '  J  . eo.e.  ,-sms.  voium  .nm  uu  ,  Puhllo  deht  charge.-^  ■  hurdrn  l.s  Ko  he  equitably  di.strlhuted,  ....emm  ,-u 

_  business  from  Washington  advanced.  2.  General  oxpcn.sc.s  of  Covornnicnt  ,  or  indeed,  tf  it  is  to  he  borne  at  all."  and  profoundly  injurious  measures, 

Ae  merea.e  of  0  4  nor  eent  Should  be  Stopped,  is  reg.onied  as-  -  ».  Rdueatlon  i  #  ^  #  which  are  all  loo  likely  to  leave  a  I 

gross  sales  and  a  wide^gain  in  net  having  great  sigmftc.mce  This  is  Bank  Debits  Down  ?■  welfare  I  know  that  the  view  Is  held  by  our  national  life  j 

gros.  sajps  ann  a  me  gam  in  net  .  ,  ,  ,  A  ”■  rbibttc  works  i  come  that  tbe  fieiires  that  I  have  "  should  not  forget  the  practical  1 

CTntIrnalio'itarPaprr  rompTnv  for  |  '1”"''^'"  i  quoted  repre.sent  staTlstically  what  sl^n^tflcance  of  our  living  in  a  demo- 

tte  international  t  aper  oni^pant  tor  pjpdge  of  a  gr-iup  ot  sixteen  out- 1  The  amount  of  cheques  cashed  by  ’^'”''1  per  C’npit.i  Cost  ef  TUscbarglng  ;  known  as  "■Western  extrava-  '’racy.  In  western  Canada,  and  Ij 
Lqqo-,  standing  businessmen  to  co-operate  the  chartered  banks  rose  slightly'  Function.s  of  Government  in  gappp-  >pj,p  defence  of  a  blanket  Pri'S'ime  In  eastern  ('anada.  the  | 

*36  435"^!  government  In  bringing*"’'’''"  P"''  charge  of  extravagance  la  one  that  Lm„"Vo  le^ 

roD.-tot)..  - 1 .  <ivpr  tho  pr^^erdtne  month  after  sea-  ••  ••  ••  ••  ••  ••  *  *.tia  ,  rnnnnt  ho  unHortAUpn  in  a  nn^t- •  been  able  to  roi  work,  the  i 

ovJr"  no  23^66 iT'’"'"'  <1"-  .  tf:"  '  Vr^n^L  efflm  m  this  kmd.  But'lf  farmer  who  has  seen  the  price  of  | 

oxer  ,?in,nnn.nnn  at  f  i23,n.o.s...(.  Op-.  phis  pledge  was  given  by  sucii  in-,  cline  was  shown  from  the  total  for  ,,  •'  ' .  svix  those  who  are  Interested  in  making  his  wheat  drop  to  the  lowest  point  in  j 

ZT/r  niirb  leaders  as  Clweu  D.  Young.'  March.  13.37.  The  total  In  the  latest  ^  ^  ;;  ;;  ;;  ;;  i!  i!  it.o.-J  ,  threhar^  woSrtake  the  Hble  ^00  years  while  the  price  of  h.s  im- i 


2.  General  expense.^  of  Goveriiiiient  ,  or  Indeed.  If  it  Is  to  he  borne  at  all. 
».  Rdueatlon  j  *  ¥  ¥■ 

4.  Public  welfare  T  know  that  the  view  Is  held  h 

”■  Cl'J’i!''  J'''*rks  I  some  that  the  figures  that  I  hav 

111c  domain  I  q„f,tpd  represent  staflsfically  wha 

Ota!  per  C’npit.a  Cost  of  Ttiscbarging  ;  '"Western  extrava 

all  Runction.s  of  Government  in  _ ,,  .  . _  ,  ,, _ 


over  J.3..3''n,nnn  .at  ttni.Sfi.o.8.33  which  i,-aur,  o  e.e  ,,«ru  lo.o,*,.  ^  ...  ,.-.1 

left  a  balance  of  ,::.ns.3.P74.  t>om  j  ^_hairman  of  Boa^d  of  General  j-’;, 

this  other  deriuenops  iprliidinc  1n-|  hlectnc  Corporation  and  ^  mthrop  |  S'l  1S3  336  a  vean 

terest.  amortization  charges,  riepre-  ,  Aldrich,  Chairman  of  the  Board  .tro.  '  ■  . . 

ctafion  and  depletion,  tax  provision  rhase  National  Bank,  closely  In  comparison  with  the  previous  I'nder  which  heading  w.is  this 

.-.U.  R„ct«0,..,  n,™.,.  ...h  ....  .„v„nm,n, 

’  ,  t,  1  J  the  live  ccon.miic  areas,  the  great-  .Manitoba  incurred 

22n..3:o  remained.  Thts  compares  c.^is.  It  was  described  as  •  excellent"  p,,  percentage  gain  h.aving  been  re-  It  wa.s  not  incurred  1n  respef 


to  ?1 2.8fiR,S.3.3  and  net  profit  of  SiC- 
223. .32''  remained.  This  compares 
with  a  -net  profit  of  $.S,i.S!>,gnt;  jn 
1333  The  13.37  net  was  increased 
to  *3,3.30,44(1  bv  tbe  addition  of  pro¬ 
fit  on  bonds  redeemed  and  surplus 


•31 .  21  •-'I'' V  to  read  the  Bank  of  Canada’s  report  1  P>"ments  remained  virtually  cons-  ; 

■31 .  I‘’  '3'”'>-  upon  Manitoba’s  financial  record,  i  municipal  citlzem.  of  \Vm- 

X  Per  Capita.  ,f  pea.sonable  men.  he  con-  “‘I’®*/"';  "’h"  know.s  that  l 

v  Kxclu.sive  of  Belief  vdnced  that  the  charge  Is  largely  un-  '^f®,  ‘’f®  been  well  managed  for  1 

rnder  which  heading  w.is  this  In-'  f„„nded.  The  figures  that  I  have  ^ 

ea.sed  cost  of  government  In  „„oted  with  regard  to  the  Increase  ’^So  ®njo.ved  a  fin.ancial  stand- 

inltohn  incurred"  in  pp^Hp  debt  charges  and  public  "“8  second  to  none  tn  (...anada,  ami 

It  wa.s  not  incurred  in  respect  of  vt-inUnho  mo,-  anom  now  .sees  It  on  the  verge  of  rum. 


adjustments 


7  per  cent,  dividend  that  absorbed  ^.3.,  ^cceptf^i  as  placing  new 

*2.4n2.117  earned  surplus  was  shown 

at  *7,348.3’'*  emphasis  on  the  recovery  drive. 

On  the  balance  sheet  total  assets  - — 

are  up  at  *2.37,232.1  Ofi  Current  as-  Second  Increase 
sets  Increased  from  <1. i.'*33  to  Economic  Index 

*.80.311.S.^R  and  riirrent  Itabillties 

gained  «2  aan  non  to  *i3  87fi.3,37  ieav-  "f  ma.i'^i'  factors  indi- 

ine  working  capital  of  .*3fi,43.3..3:i.  '''"'"‘i  ”1''  ’’f  economic  end- 

pompa-ing  with  *3.V.346.032  in  1336.  """•'•  '’"mpiled  by  ,he  nonunion  Bii 
Among  the  assets  cash  was  *1.374.-  recorded  an  in 

POO  jpwor  at  «3  741.7.31  net  rerelva-  'H'i’''  =ccond  « cek  in  .Apn! 


t.sis.  11  WAS  uescrioea  .is  excellent  p,,  perremage  g.niii  having  been  re-  It  wa.s  not  incurred  1n  respect  of  ^.pif^re  costs  in  M.mitoba  may  seem  •®"®®  "" 

uy  .\lr  Roosevelt.  The  group  sign-  corded  m  the  Prairie  T’rovmi-cs.  The  General  Kxpen.ses  of  Government,  large  tn  you.  but  I  suggest  that  if  a , ’•^®  rec  ipient,  who 

mg  the  pledge  represented  130  dif-  reaction  from  the  corresponding  which  were;  similar  breakdown  were  made  for  his  heart  out  hunting  for 

ferent  companies  and  their  action  as  >’3^'  r  « a. s  general  in  the  . .""’('r  provinces  of  Canada.  »he  ^  rLlident^  who  hls‘’m.i 

individuals  without  official  organi-  'riirnlomnion 'total  of  bank  debits  ”  ;;  ;;  ”  ”  ;;  ”  •’  slandtj  nStoo  ha’dly'^in  LnSlTrl-  'he  depie.ssiou  started 

zar.ion  was  acceptfni  as  plarlns  new  rjnrins  the  firsi  three  months  this  . .  ^  soti.  uoes  not  liiiend  to  work  ag.'iiu 

emphasis  on  the  recovery  drive.  .'  ''"i’  "  "1=  «6. 301.2.3;!, 473  compared  /;  i.di;  Mav  I  point  out  that  with  modern  ~ /'‘i’  of  dicse  men 


After  the  payment  ef  individuals  without  official  orsani- 


fi\  e  economic  areas.  } 

riie  Pominion  total  of  bank  debits 


iHFKP  in  vou,  nui  i  suftKesi  iiiai,  ii  h  i  , 

similar  breakdown  were  made  for  ''""‘’"8  f',” 

Ihe  other  provinces  of  Canada,  the  he  cannot  get,  tJie  inaia 

Manitoba  figures  would.  I  think. '  f"l"/®'‘ef  recipient  who  has  not 

worked  since  the  depiessiou  stariei 
stand  up  not  too  badly  In  cmnparl-  .  ,  ,  ,  ,  , 

^  ^  and  does  not  Intend  to  work  again 

‘  Mav  I  point  out  that  with  modern  J?®  ‘'®i»  "  ~  '"®" 

or>a  wonieu  hove  A  vote,  which,  wlien 


REMUNERATIVE 

INVESTMENTJ 


Conada  Petmanenf  Debenfure* 
ore  a  favorite  security  of  many 
thousands  of  experienced  inves¬ 
tors.  Issued  for  $100.  ond 
upwards,  beorinq  the  following 
attractive  rates: 

for  1  or  2  years  •  3  % 

for  3  or  4  years  -  3%% 

for  5  years  -  .  31/*% 

A  legal  investment fortrustfunds. 


^  Canada 

Permanent 

Morfqaqe  Corpordp.tSn 


HEAD  OFFICEi  3J0  BAY  ST.,  KDRONTO 
ASSETS  EXCEED  $68,000,000 


. -  .  .  .  y-,.  If  inciiTTpd  for  Piihllc  me,ans  of  communication  and  travel,  ..  ..  ,  1 

ponding  period  last  year,  a  deelme  Adminl.stration  and  Malnten-  md  with  the  modern  universal  suf-  ‘  ®  '^0'“ 


of  2:!.«  per  eent.  1  he  total.s  follow  j, 

1  Economic  Index  Pv  .areas,  with  figures  for  the  first 

Four  of  the  six  ma.ior  faetnrs  Indl-  qiiarier  in  brackets:  Maritime  Pro-  i^si 
(mg  the  trend  of  eeonomic  cond-  \nees,  *1(.  2''2,373  (  *  IS'i.S  (3. 1 13  1  :  1311 

ms.  eonipiled  b,'  ihe  nonunion  flu  Guehee.  *2. 226. 3^2. 1 1 .  (j3.d,->7,2.a.i,-  1321 


anee.  which  were: 


frage  which  prevails  In  most  demo- 


effect  upon  the  policies  of  tuunici- 
palttioji,  provinces  a.nd  of  the  nauou. 


Perr'nptfi  cratic  countries  and  certainly  in  .2,,  '  ‘ 

«,  T-  I,  1.  ,^111  „'i  Ihe.se  men  and  women  go  to  the 

.  .Tt  f'.  I  (  annda.  It  l.s  now.  and  will  In  all,  ,,  ,  , 

,  ,1,  1  u  J  .  *  1 _  t  ^  t  1  polls.  There  they  tnu.st  make  a 

. . .  1  like  ihood  continue  to  be.  extremelv  ,  ,  ,  .  .  r 


hlp.  down  *2. 433, non  to  T13..323.614  Im’i'case.'^  were  .shonti  m  c.arload- 


:;oo.o.M.8i2i ;  Prairie  Provinee.-.*S23, 
3s.s,^:;4  (>l.o.',3,2i3,gh.ai  :  British  1  o]- 


Inventories  up 


at  *33  243  .314  *"^5  and  enniinon  .stock  prices,  the  timlua.  .*  1 36.T6.a..S:;2  1  ?13s.l'i7.7; 


;1 .  ;-i-;^  difficult,  if  not  Impossible,  to  resist 

.  demands  for  new  governmental  ser- 

.  viee.s  of  one  kind  and  another,  ex- 

Vnr  -was  It  InrtiTred  for  Piiblle  (.Qsfjy  the  t.axpaver.  It 

Pomain  (1  e.,  the  admini.stratlon  of  that  one  of  the  gre,at 


elioice.  between  an  a.ssortiueiit 


sound,  or  they  are  in  eompetitinn 
with  private  entcrpi  ises  and  ar"  not 
as  efficient.  The  hi.stor.v  of  govern¬ 
ment  loan.s  to  f:i inters  In  I'an.Ttla 
show.s  th.at  the  t.ixpavers  have  had 


glittering  promises  and  aitractiie  to  bear  heavy  lo,<ses  without  any 
theories  upon  Uie  one  hand,  and  what  contribution  of  niU'  h  v.aluo  having 


from  *’’6  433  121  m  1336  gains  ranging  hetneen  four  and  five 

A-mong  the  1-t.bilit.e.  funded  debf  P^r  cent  .■onunodu.y  prices  record-  jv}^  Seasonal  Rise 

has  beep  mereased  to  *8?, 749.330  o'  a  fieclme  and  n admg  « as  less  ae-  j_  c*-.!  Mxci .  $  so 

from  *11.626.307  R^.e^-ves  are  down  ""  .sIocr  exchanges.  The  P  ,  .  .,,j 

fo  frnrn  hiKh-ffraiie  bnn<i  markpf  ^'apstnms.  American  proriucTitm  of  mpoI  in-  1021 . .  .**7 

Tn  his  ret 'e-w  of  operations  during  "  further  gam  in  firices  having  been  guts  last  week  was  estimated  at  3;!  13"1 .  1  06 

the  veer  pT-esIdetit  R  .1.  Cullen  .said  TPeorded.  The  adjusted  index  of  pp^  cent,  of  eapaeilv,  a  one-point  ilo-  '2'’'6 .  26 

part:  ,  hank  clearings  rose  more  than  1  p.c.  p^^p  frp,n,  ,he  r-ite  in  the  two  pre- 1  Where  It  Bid  Oeeiir 

$  Record  Tear  .  ‘'il.'  "oo  "•  he  six  ma-  ppdmg  weeks  and  sligluly  less  ihanj  xpp  per  capita  increase  in  the  cost 

■'The  pulp  and  paper  industry  of  ,:,pp  Gtr^amrw^^k  ^3^1^:  '':.:!:^br hi:;;;  i 


Ihe  Department.s  of  Agrieultiire  and  problems  of  government  In  democra- 
Natural  Resoureejil.  which  were:  ..jp^  jj,  keep  these  demands  a 

Perl'aplt.a  .  nr»vor. 


we  call  orthodoxy  upon  the  niher. 
In  times  of  stress  and  discontent  a 
policy  or  a  system  for  which  votes 


been  made  to  our  agricultural  econ¬ 
omy. 

T  here  Is  a  certain  maximum  llml- 


cies  is  fo  keep  these  demands  at  . ’  -u _ _  _ 

,  ,,  i_  .  t  .  obvious  absurd  It  ins  and  r.hort-com 

east  well  enough  tn  h.and  to  prevent  . 


are  Invited  should  ho  free  from  too  tatinn  on  the  amount  any  govern- 
obvious  absuiflities  and  r.hort-com-  ment  can  raise  hv  laxation.  .nnd  also 


from  *11.626,307  Reserves  are  down 
to  *2.6,33.632  frnrn  *3. .643. 3.37. 

Tn  his  rex  le-w  of  operations  during 
the  veer  pT-esIdetit  R  .1.  Cullen  .said 
in  part: 

\  Record  Tear 


American  production  of  steel  in-  tact 
guts  last  week  was  estimated  at  3;!  13"1 
per  cent,  of  rapacity,  a  one-point  ilo- ,  '3-36 


the  cfdlapse  of  democrary,  re.sult- 
iiig  from  a  breakdown  of  its  finan¬ 
ces.  .As  Mr.  Towers  has  said,  we 


on  the  aniniiiit  it  can  borrow.  To  the 
extent  that  governments  u.se  tJielr 


AVith  thl.s  in  mind,  let  us  look  for  taxing  or  borrowing  powers  for  put 


‘  !  1  '  J  '  •’*■  moment  at  what  wo  have  done  in  poses  th.at,  e.in  he  fulfilled  bx  nrl- 

must  have  fm.aneial  administration  . .  .  _ _  , 


WTiere  It  Bid  Oceiir 


of  ,3  high  order  if  the  burden  Is  t<' 


this  country  in  the  name  of 


vate  enforprise,  they  reduce  their 


Ti,«  ir,  tSo  he  ei  iiitahly  distributed,  nr  indeed. 

The  per  capita  merease  in  tbe  cost  ,  ,, 

_  _ .  .. _  ,pci  _ 1  if  it  l.s  to  be  borne  at  a  1. 


North  Amerlea  during  1337  estab¬ 
lished  a  new  high  record  In  total 


enmpo.sitp  showed  a  deficit  of  only 
3  6  p  r.  The  decline  in  ear'.oadmgs 


March,  which  was  the  high  month  i  I3g6  is  under  three  heads: 


since  la.st  .November. 


production  nurmg  the  first  five  I  ’ .„.f,p,pj.,.,,p  '  ppj'pp,"’  Tlie  tradmonal  seii.-jonal  rise  m  .steel  follows: 

months  of  the  year,  operations  of  the  3.6  pe  respee'ivelv  The  index 

capitalized  bond  yields  rose  near-  f.’T-.IV. 


Puhlie  Welfare  costs  inrreased  as 


In  tbe  mid.st  of  a  world  depres¬ 
sion.  finaneial  administration  of  a 


doxy.  Wo  have  spent  SSOO.UUU.UOO  eapacitv  to  t.i.ke  care  of  thoim  fiinc 
on  relief  hefore  we  even  tfiok  the  lions  th,3t  can  he  performed  by  gov. 
trouble  to  hax  e  a  national  registra-  eniments  only  .A  di.sreg  ird  of  that 
tion  and  classification  of  per.sons  on  fart  has  helped  to  eau.'c  some  of  our 


.  ,  ,  ,  ,  .  relief,  as  condutted  h.v  the  Purvis  difficultie.s  m  uuh  ic  fin.stiee  n  '  an- 

high  order,  tn  sotne  of  the  provinces  ,, _ ,  . 

J  ,  ’  •  .  1,  I  ■  Commission  recently.  aiia. 


,  o,  raparnv.  This  unusual  ae-  i.-;  p ,,  ^.^iip  tpp  adiii.sted  index 
!tx  was  followed  hv  normal  sea-  „f  riearings  was  13  4  pr  low- 

nal  slarkening  during  the  summer  .p^,p  rteelme  ,n  eommon  stork 

onths  and  then  hv  drastic  reee-slon  ppjppp  pn~,,„v  „,ap  r;,-, 

the  fourth  quarter  In  neeeniber.  p  ^  number  of  sh.ves 

'erat!on.s  of  the  industrv  a,«  a  whole  exchanges  %e- 


months  and  then  hv  drastic  recession 
ID  the  fourth  quarter  In  Perernber. 
operat!on.s  of  the  industrv  as  a  whole 


gree.  hut  steel  men  were  not  great-  16X1 .  *  .It 

Iv  di.sapjiointed  heeniise  they  li.ad  oh-  1311 .  ^  6., 

served  fen  consuming  lines  that  J32t . .  ..  --M 

we-e  m.'ti-kcd  for  any  .seasonal  in-  .  .aflv 

crea.se  .11  all.  |  ^  is,. 

.Auteniohlle  production  should  hax-e  1  y  -Rxclusive  of  Relief  A  Relief 
sh,>«n  a  sharp  se.i.-onal  mcrea.se  in  |  Wnrk.e. 


Peri’anlM  mun.cipallUes  s  ex-  yvp  pave  Incre.a.sed  tho  gro.s.s  fund- 

.  ,  tremelv  difficult  If  not  impos.slhle,un-  od  fcdt^ral.  provincial  and  municipal 

s.,  dcr  the  pre.seni  plan  of  financial  .  ,  ,  .  aoiu.rs  in 


Rivoiuinendnlions  .Made 

M'p  beg  to  aunim.-'n -.c  our  sii 


y  -Fxeluslve  of  Relief  A  Relief 
Work.e. 


confederation.  The  fm.anca!  plan  ^ 

of  confederation  n.,s.sumed  that  the  ,,,  population  per  au- 

inere.ise  in  Pi-'nincia  government  ^  ^ 

expenditure  would  he  In  proportion  „„.:st  interesting  and  thouglu-provok- 
to  population,  and  that  the  economic  ui.i.  ii  n-as  .loiivArori  Uv 


debt  by  over  1800  million  dollars  in  »lnns  as  follow  .s: 

the  past  six  years  at  a  rare  of  30  dol-  (a!  That  the  Dominion  Govern- 
lars  per  heiid  of  population  per  aJi-  :  ment  appoint  an  Advi.sorv  ''ommis- 
mitii.  I  am  quoting  flgitre.s  from  a  sinn  for  the  purpose  of  eonsiderlug 


most  interesiiiig  and  thought-provok-  ,  appiiratlons  hy  provinces  for  federal 


averaged  not  more  than  60-,  ^ap- 


•he  l.is'  few  weeks,  hilt  it  had  been  1  Rate  of  Increa.' 


advantages  of  all  of  the  provinces 


"DU’ing  the  earlv  part  of  the  vear 
seme  consumers  and  converters  of 


The  econoniic  index  rose  1  p  e  .  the 
'landing  having  been  107  8  again.=t 
106  .6  In  the  preceding  week.  Four  of 


pulp  and  paper  had  to  supplement  recorded  inerea'ses 


their  established  sources  of  supplv 
hv  ptirehases  m  the  spot  markets  at 


the  exception  being  whole.sale  price.s 
and  fJie  number  o'  shares  traded 


sub.siar.tial  P’-emUims  To  the  ftll.l  i  samV'week  of 


hmu  of  itp  ex'sting  faeilities.  Inter- 


ras  reduced  to  .3 


na'iou,a.  Pare-  '  on.panv  and  Its  sub-  capitalized  bond  welds 

S'dia-us  me-  the  requirements  of.  ^ois-ere^  was  the  ontv  factor  re.’ 

Ihpo-ei.s-onifrs  hori  forpulpand  for|  ^ !nc-caso  over  »he  s.ime 


ihpif  nis'iNnifr?  hf'Tl  pulp  and  for  ^  ^ 

,  .  ,1  ‘orqinK  an  !n^  oRCf  nvpr 

ar  iMP’t  i-fi-ipi  arlv  annniinr#kd  ;  a  -r-v.  j  * 

,  ,  ,  .  .  ,  ,  '  of  ia<»f  Thp  doclinR  m 

price.-.  >vhirh  for  rrioQf  erarips  bad  •  ...11  1 

,  .  ,  .  ,  .  common  stock  prices  was  no  ess 

>ecn  ad'-.apepd  moder.are  v  above  !'*3h  -n  vo  ,  j 

I  than  .m  p  c.,  while  carloadnigs  and 

...  i  ,  .1  '''holesaie  ririces  rccortieii  decline.- 

Triternariona!  Paper  Fompanv’s  I  ,  ... 

,  J  .  J  '’f  3  '3  and  0..1  p  c.,  re.snectivelv 

price  f.o-  uewsprini  delivered  In  New  I  >  ■  ■  v  • 

Vor-(,  was  '-aised  to  *.in  a  ton  effpc-  ij  ••  j  .  „  .  ~ 

tne  lanim-v  1,  lo:;-  This  compares  Affects 

with  .a  price  of  S42..61''  a  ton  through-  Freight  Car  Loadings 

our  1337  The  price  for  rayon  glade  farloadings  for  the  week  ended 

sulphite  pulp  was  also  raised  effee-  ,  .^p^n  16  dropped  to  4''. 166  ,  ars  Goni 

five  lanuai-v  !.  n.3i  In  both  eases.]  <2.336  for  the  p-exloips  week  but 

prices  for  the  full  rea'  .1337  had  been  I  after  adjustment  for  the  holidav.  the 

fixed  bx  cnnt-.art  at  relativelv  low  ,  -pCp,  number  rose  -o  7.6  37'c'on- 


„.se  1  pc  the  ’■‘•'•'•-”'•'.'''1  alff  ul'  that  r-he  automo- 
137  6  against  '‘'■''"i'  he  a  poor 

'i,  r  one  he,'.iu.'V  huving  power  and  bii.v- 

i'  PPIa  .  t  oiif  nr  .  1  1  1  -  I  e 

led  increases  'Hr  d!-po.-irioii  ,a.re  relatively  light, 
olesale  prices  ■’’'■'■'I  "''h  ’’ears  of  decidedly' 

ha-e'e  fUded'  heavy  prodiicnop  almost  ail  cars  'in 
a^V'week  of  'ho  ro.ids  „ -e  in  f.xiriv  good  shape.  , 

.6  p  c.  The  ■  - 

bond  ricid.s.  Upturn  Not  In  | 

V  factor  re.  Offing  * 


.a^'inc-,  relief  and  relief  under  confeder.ation  would  be  ap- 

woi-kst  proximatelv  in  proportion  to  popu- 

f'nclu.sivfl  of  relief  and  relief  lation.  and  that  the-refore  the  pro- 
w.ark.s)  Vinces  could  he  adequately  .and 

N'OtK:— The  193.6  per  capita  co.-.t  -if  pjv;t]v  subsidized  in  proportion  to 
.9tc  itidude.a  th'»  admtni.strat''Ui  of  t-v,„  e.,...  i.  -v.-. 


ing  address  vvltieli  was  delivered  hy  as.sistance.  such  t’onim!r.,=  lon  to  fiinc. 
Mr.  G.  (  .  McDonald  .'is  Fre.side.nt  of  tion  continuously  in  a  manner  sirn 


na’ural  '■o..e,aiir'’e.s.  Thu  admmi-'ra  ,  .  .  . . . .  — . — n- - -  ..  ... 

•Ion  .'■cs;ii"-  in  a  surplus  after  pay  ing  the  geper.-il  expenses  of  government  e.stlmated  national  income 

r  >•  'he  ent  ' o  co.st  n'  admini-Taf'on  'H  ^fanitoha  have  j, creased  ,p  pro-  ^-pijout  taking  into  account  a.mor- 

UTtb.m*  -he  re.seurces.  the  pp.r  capita  portion  to  population,  the  cost  of 

cost  o'  Public  Domain  .admmi.st ra  edue.ation  ha.s  increased  6  time.s.  I  ^  nf  pov- 

;.s  ift.s  m  19:iw  than  it  was  in  public  welfare  charges,  exclusive  of  ornment  is  over  *8.nno,no0.000  or 

ion  co*i-s  mcj-ea-sed  a.-  follows  Puhllc  di^ht  55^,50  pp,  ppjj,)  population; 

on  C04VLS.  nca-ea.  charges  18  times  as  fast  a.s  popula- .  amount,  at  the  time  that 

.  *  .:;6  Don  Tn  ISi.o  the  Dominion  subsl-  x),  McDonald  was  speaking.  Die 

; .  1.33  dy  wa.s  over  SS'-c  of  our  mirrent  re-  chartered  hanks  held  oxer  $1,300.- 

. .  •t  o -3  j  'ciiiie,  in  1D.>6  It  was  12.2i'“c.  ,  oog.noo  whleh  was  nearly  603h  of  the 

.  .  ¥  ¥  ¥  deposits  from  the  C.nnadian  public; 

•.•  •, . ^  h'Tve  we  aa  equal  dlstrtbutlo-n  .,pd  Canadian  and  t’nit- 


Iii  its  weekly  summary  of  ’he  gen-  Tdto-w.f 
ral  bu.sine.ss  .situation,  the  Standard 
tanslic.s  Company,  of  .New  York.  •• 


who!psa>  prices  recorded  deehne.s  currently  comments  a.-  follows:  — 
of  3.3  and  3..o  pc.,  respectively.  •There  l.s  litCe  hasi.-  for  expecting 

- -  an  upturn,  in  busines.s  before  thelai- 


co*Ls.  mcj-aa-sed  a.-  follows: 

Per  1  a  pi 'a 

.  *  .36 
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,  '  ,  'he  Canadian  Chamber  of  (.'ommerce.  ,  ilar  to  thn  ..Australi.an  Graut.s  Com- 

e  y  in  proportion  to  popu-  p,,forp  the  WTmiipeg  Board  of  Trade  mhssion  and  to  make  recomraendn- 
ind  that  the.iefore  the  pro^  winter  .lust  past.  .A.s  Mr.  .Me-  lions  to  the  Dominion  as  to  grants, 

eoiild  he  adequately  and  fionald  pointed  out.  during  thts  per-  '  loan.s  or  giiat  antee.s.  and  the  condi- 
lustly  subsidized  in  proportion  to  ^ 

years  our  governmental  ex-  ,  tton.s  and  controls  in  connection 
population.  The  fact  l.s  that  while  penditures  have  averaged  over  .30c;,  thorowifh. 

government  estimated  national  income  I  (b)  Pending  such  appointment, 

oha  haxe  uere.ised  in  pro-  y^.pjjout  taking  into  account  a.mor- ;  the  continuance  of  tcmpor.sA'  aid 
to  population,  the  cost  nf  debt;  that  the  gross  ;  xvhere  necessary  under  the  rccom- 

a  ha.s  Increased  6  tiuie-s.  |  debt  of  the  3  forms  of  gov- '  mendatinn  of  the  Rank  of  Canada, 

■elfare  charges,  exclusive  of  ornment  is  nx-er  $8,ono,ii00.000  or  ;  fc)  M'hile  an  .amendment  tn  the 
3  times,  and  puhllc  debt  ^ypr  $800  per  head  of  population;  British  North  .■Ymerlca  .Act  Is  not 
18  times  as  fast  a.s  popula- ,  amount,  at  the  time  that  necessary  for  the  appointment  of  the 

n  IS'.a  the  Dominion  subsl-  McDonald  was  speaking.  1  lie  ■  cniuniis.sion,  it  would  he  de.sirahle 


Holiday  Affects 
Freight  Car  Loadings 

Carloadings  tor  the  week  cteied 
April  16  dropped  m  4,'i.l56  la;--  'rnm 


tJie  year,  -.vith  current 


chartered  hanks  held  oxer  $1,300.-.  to  have  ;in  amendment  similar  fo 
OOU.OOO  xvhlch  was  nearly  60%  of  the  ;  Section  lO.SA  of  the  Atir.tralinn  Coni- 
deposits  from  the  C.nnadian  public;  ,  monwcalth  Act. 


!px-0:.r  r-lcF.i.  for  me:-,  other  gr.adps  74  63  The  derrca.se  from  the  corre.- 
are  generallv  above  the  leveG  of  the  nondtpg  week  laG  vea-  wa  = 
first  quarter  o'  1 637  but  helo-w  that  .-p-,  t^p  ho|id,ax  thi  =  voRrr  aff 
x-ear  C  peaks  .v,,  Tot.lI  ln;,di: 

"Dun.DE  r'37  product, .m  hr  Inter-  western  division  dur’tig  tl 

natmnai  r.ape-  •  .itnpan--  and  subs',  irs'.t  .-h--  mrr 

dparies  x.-as  again  at  .-ero-d  levels  ^ 

with  -otj!  OUT r-u*  of  2.134.360  foi,.^  .le  dlx-tFon  26  231  curs  .a 

acsin?*  ton'-  in  H*"  211 

■'jOlUhU'T'i  ‘ ’orporgfiofj'ft  I 

Geo-ceto  tn  1?  1  1  mill  started  pto- i  Wholesale  Price  Index 
cueing  pu'n  v  Tijro  fi.ip  and  'p  ?  e  c-  r-  l  t-,., 

A  G.i-  .Up  ,pi,,  Lowe.st  .5ince  Februarv  37 


ca’*s.  the  holiday  thts  ve.qre  affecting 
'hr  comparison  Tot.il  Inading.s  In 
'be  western  division  diir'tig  the  !.xr- 
ert  xveek  Were  13  031  car-  compared 
with  14  662  a  vea-  a  :*cc  'itid  in  t:;e 
e--tern  dlxCston  26.23.1  i-ars  .agalnai 
32,213 


pro.-pi  et.s  in  most  linos  pointing  to  !'yh: 
no  move  than  se.asonal  iniprovenipiit.  L 

at  be.'t.  during  the  current  quarter 
and  with  the  third  quarter  usually 

dull  1321 

'•I'  :s  conceivable  that  the  corn-  p;,:!; 
hination  of  government  ispending  1336 
I  which  probabl.x'  will  begin  to  be 
felt  in  the  final  quarter'i,  red-ued 
in vc.ntorie.s  ip  niaii.v  line.-,  anti  in-  ,,f  ip 


-.6  incre.asc 4  a.s  fol- 

Per  Capua 

.  J  33 

.  1.22 


The.se  .stati.-rjc.s  have  many  points  not  agree  xvltli  the  folloxving  char 


.xor  nave  we  an  equal  dlstrtbutlo-n  .,nd  that  in  133.6  Canadian  and  t’nit- i  id)  Tliat  in  view  of  the  impor- 
of  the  burden  of  such  serxice.s  as  tin-  pq  .States  I,ife  Insurance  cnniiianic.a  tance  of  those  funcilons  of  prox-incl.al 
employment  relieX  T'nrier  our  pre.s-  *7 43.000. nhu  of  this  debt.  In  the  I  goveinments  that  tJiey  have  dclegat- 

ent  system,  xvhe.n  a  district  i.s  hard  Rght  of  thc.se  facts,  the  question  may  cd  tc'  municipalities,  it  Is  most  dc.sir. 
hit  from  crop  failure  or  collapse  of  (,o  a.sked  as  to  hoxx  much  support  tihle  that  xvhero  municipal  credit  in 
markets  xve  hit  it  harder  hy  making  xx-e  can  legitimately  evpert  for  some  Canada  Is  impaired  it  should  he 
It  pay  or  horroxv  all  of  the  relief  of  the  things  that  have  hern  ilotie  strengthened,  and  while  this  may  he 
oceasKincd  hy  that  f.ailure  nr  cni-  jp  the  name  of  orthodoxy.  I  l>rimaril''  .an  Internal  matter  in  each 

lap.-e.  I  have  no  time  to  go  into  de-  fa  not  our  ta.sk  In  this  country  to  province,  it  i.s  also  one  of  Uie  f.actors 
tall,  hut  I  ask  you  xvhethcr  you  do  rationaliz-e  our  system  of  public  H'  he  considered  in  dealing  xvith  pr,i- 
not  agree  xvltli  the  folloxving  charges  fina.ucc  and  unemployment  relief  ad-,  vincinl  credit. 


of  Intere.st.  at  lea.st  t-.vo  of  xvhich  are  again-,t  our  present  unemployment  ministr.ation,  m  the  end  that  xvliaf  we!  Tnemployment  relief  has  been  the 


ea.-ed  activiTic:-  ;n  t)|o  aiitoinnbile  nojpworlhv  fr.r  'he  piiriio.sc.;  of  our  relief  svstem: 


*h  the  heginnmg  of  the  pr^t,pnt.  d 


do  in  the  name  of  orthodoxy  slmll  at  '  Immediate  cause  of  nearly  every  mu- 


-A'ig'J?*  -he  ctifrc  intll  xrae  In 

ppera'>r.n,  TV.o  total  cunsTriicfiori 
cc.'T  tbcriijgb  ricrcn.bpi-  31.  1937  was 
67,ex"  eeii  ;jr,d  the  capacity  approxi 
mat®'--  260  33fi  ton=  of  kraft  hoard  a 
x-ea- 

’  Tn  'un®  c*37.  ground  wa.s  broken 
for  Southern  Kraft  1  orporafion's  j 
nen-  iirrinchli!  '  1  .a  1  kraft  mill  which  i 
will  bo  rep-i',  'o-  opeiatKm  wit),  an 
iniT’al  ann'ial  c, a  parity  of  22e,niin  i.nis 


1333  trndc!  sc.a.-on  will  rc.-ii!'  in  at 
l  'a--t  mcdecaie  recovery  in  ih®  final 
three  mor'h'.  hut  whc'her  .such  a 
rpcoverv  '.xo.iid  mark  t-he  I'cginning 
of  a  sustAinrd  uiitiirn  l.s  inipossihle 
to  fore.-.as'  -.x-iTn  any  a.-.sura.nce  at 
this  time. 


For  examine,  it  Ua.s  been  repr®-  municipal  taxation  upon  land 


ft  impose-  a  cnishlng  burden  of  least  tie  sensible  and  not  a  scries  of  nicipal  financial  difficulty  in  the  h'ist 


steps  on  tlip  road  to  a  cri.sis,  xxhich  .seven  .tears,  and  such  pioblem.s  will 


sented.  and  I  believe  it  i.s  .-Dll  being  ^  fperehy  retards  building  con-  some  sax  is  the  nere.ssary  prelimiii-  continue  uniess  there  is  an  easement 


re  p  re  sell  t  ed ,  that  large  amounts  of  struction 


money  can  he  saved  hv  ecnnomie.s 
in  tjic  general  admin  i.-tration  of 
governnien'-  The  facts,  a!  lea-st 


arv  to  any  reform  tn  a  democracy,  of  the  present  hmden  xxher® 


It  theri'hx-  caii.ses  ujiemplovment  tn  Puhlie  finance  has  been  rationalized  heax  ie.st  and  a  plan  to  tako  care  of 
IP  hiiilding  trades  elsewhere.  Our  sister  nation.  Aus-  future  period.®  of  uncmiiloyment,  AA'e 


the  building  trades 

fore, -as'  wi'n  any  a.-siirance  at  anvernnien'-  The  facts,  a*  lca.-t  .'o  j,  |pf,j,.,p  unfair  and  insiip-  tralia,  for  example,  fared  a  similar  suggest  also  that  there  should  be 

IS  time-  far  as  M.in.loba  i.s  concerned,  do  not  p,.,r,ah|p  burden  of  debt  and  tav.a-  problem  and  ha.s  in  substantial  niea-  more  adeauato  proxdnci.al  control 

“The  in. Dal  rc-pop  c  to  tile  gov-  bear  our  li.i.-  view  The  per  aipna  municipalities  and  upon  sure  reached  a  solution  of  it.  over  the  phvsic.al  character  of  munl- 

nmeef.®  new  =[, ending  progr.nm  =  ,  the  g.^neral  exi>enses  of  gov-  xvhjch  as  a  re-  although  onix  after  a  erisis.  In  this  ,  cipal  undeciakiugs  requiring  capit.al 


A  fiir'h®''  dr.-ip  •p  who:p-,slp  co-n-  “The  in 
mod'tv  price  Icvr-l-  ncr!i'’"ed  .I'  the  ern.mect'.s 
week  ended  ,-Vj.cO  ."2  rb,-  lex  w'as  a  -h; 


Business  Index 


was  a  -h.'i.rii  r'-e  'n  I'ce  --pi>ii].;iii\ e  p,nmpnt.  w'  ch  were  *1.6i»  per  cap 
markets  reflecting  ’he  iiiflatifinar'-  jp  ixs!  never  rose  higher  than 

nipi. cations  of  c.iiifi»i,|ed  huge  fed-  t2  46  in  '321,  and  having  been  re- 


mdltions  xvhollv  beyond  the  great  and  critical  issue,  sine 


horrowings  as  well  as  over  the  fin.'in- 


r;J  deficits  and  'ear  Dial  th®  pro-  ,j, 
-am  would  reioilt  in  a  :-cranii>le  for  y 


comtnodi'ie.s.  Ho' 
enthusiasm  soon  d 
■.vas  -eali/ed  that 


Howcxcr.  vpecuia'ive  ^.^.^y  m  ich  further  reduction 

i|  down  when  it  wpp,,  tp,,  e,..^t  per  capita  of  the  gen- 
ihc  heriofil-,  if  pral  rvpen-r,-  of  government  i.s  only 


that  figure  to  *1  66  in 
-cai'cely  :-eeni  to  permit 


of  k-afr  li.iaif!  hv 


the  crisis  comosl 


xrv.fther  -hr  hop -d  mill  actnaH 
ftar’-  opr.-atiot,  on  ih.at  date  will  .R 
P®n6  Iin  the-  xo'qm®  of  IniSIpc;; 

avadahV  at  'ha'  I'Uie" 


1  'h’", 6  pig  tfori-  Xt«r 


actuailv  ;  , 

wUl  ilf*  f  \(iiF 

l»«lSIHf'S6,  I  \  iHftflr  {  Itifpu^  k  NT. Ft. 
Mh- 

f  -  fn  -4,  ;*'fl  ]  ^ 


program  will  not  .-ix  rent..- m, ..-e  in  1336  than  it  xvas  in 


make  fhemsclx  c.s  frit  Immndlateiy 
and  -hat  'ndiistry  is  -till  faring  a 


'hat  whiln.some  eco- 
made,  the  extent  of 


niti  Kn  iii’is  ATjimi 

Gtp  rc.  ctpi;  ..n  tun-  at  tpe  Cnp- 
eolid.a'ed  Mir  mg  arrl  .'Picl'ing  I'eim- 
pany's  T-ail  sni®l'cr  'or  il,®  pcrPirl 
from  Ap-tl  %  te.  Ap-l!  14.  a:-  <-om 
pared  t'li'n  the  rcr-cspondlng  pei- 


f ompaio  ■  -1,1 

mhrr  . 

Too-,1  . 

rermpaf"  =  'Tl' 
O'hc-  nores 
Tom- 


'6x.:;t6  1  46  670 
007  r,  x;t 
1  7'  33';  1.63  .301 


I  ar  I  itadlim: 

1  \v.-k  \,.  |I  ih 

■  ((.tilwKi-  Farntfigs- 

<  '  U  fi  <  »  f  “••w  \\  6H*J< 

Ni.nl  L'l 

.  V  »:  '..-r  Kf'K 
• '  \  K  '  !''■*<'-(  U'oF'k 
A  p'H  2 1 
N  K  D-f  FfL 

tth'I*’  III 


*.  j.'ti  '’M 

V:.rf  7 

Wh'«» 


if  ma.ieir  prohlcnis  which  them  •.virli'p  this  six  cents  per  capi'a 
c  co-rected  hy  nionct;irx  rnargin  o;  ■iK'rinic  cannot  he  very 
lein®,’'  great.  \  a  matter  of  fad.  it  is 

_  -  --  cvircinelx  kclv  that  this  *1.66  pc- 
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man 

Stedman  Bros.  Profit  in 
First  12  Weeks  Up  15.8' c 

Toronto  Bureau  Th#  Fin«»nr,ial  Tim#9 

Toron'o  .^ledman  Rro.h  I-ld  sale.-s 
in  the  f'rsl  •hi'ce  foiir-weTk  period - 
of  I3;!6  loinpiire.  favoralii.x  xviij  -ale- 
'tl  rile  ce-vespi  u  ding  pcrifi  1  o;  ;  hi. 
a.'ol  ltd  profit  in  'he-  12  wee'y.-  ••nd'-d 
March  2'i.  .-lio>x  an  in  re.tse  r)' 

p<  •  (  i  r)'.  ovf  ,  tiif.  saire  period 

o'  I'h",-.  \\  l.i;*  l-ia-  'er  .o'ilc.s  ,irf  n.ot 
fully  rcflcried  ri  f'".st  q'p.v'e:  pro¬ 
fit,-  for  1336  due  m  Fa.-icr  fall  ng 
in  .ypri!  rhii-  yejir,  i"  uiifier  ifiofl 
ilia'  -aie-,-  .u  Iki.-teu'  week.  !3:;s.  were- 
ntatei  ia..'.  ia-gcr  •lian  iiH.es  of  Ka.-t- 


niargin  o; 
great.  \ 
cvi  reme  l.x 
capit.a  fig' 
again  lo  -. 
.*2  16  f  E 
,  I  ion  of  'hi 
I  jiort  hit,  ■ 
lic  a 
li-'ff  ■ 
stanf.i. 
tin  !-  :  •  . 


municipal jtics'  or  province,®’  control.  '  anadmns  must  suci 
the  unempiox'cd  happen  or  elecieic  to  n  nation,  anel  if  we  .are  in  the  fullest 
congregate.  '  .son.se  lo  remain  a 

It  leaxes  tiie  mnservative  investor  m*'  Dili,  xvliv  not  dt 
xvho  huy.s  the  gilt-edged  bonds  of  a  crisis  comes, 

well  run  and  financiallv  sound  pro-  ...  p,  ~T 

vine®  or  municipniitv  in  the  post-  Advisory  Board 

tion  of  having  to  undcrxxriK-  t’lin  Advar 

risk  of  the  uneinploycd  in  large 

niiinticrs  happening  or  deciding  to  rro 

congrrgate  in  that  miitncipaliiy  or  •  i 'ont ituied  fio 

province.  If  and  when  rhi.s  risk  nia-  addition  to  coni 

ni-cs,  the  investor  is  taxed  iiti  to  ,.ouni  to  asset -pmm 


anadi.ans  must  succeed.  Iiecausc.  as  cial  aspect,®  of  such  horowing.s. 


■A  recommendation  from  tJiis 


.sense  lo  remain  a  nation  we  dare  Gommission  as  to  the  desir.ahility  of 
not  fail.  xxTiv  not  do  the  job  before  j  co-ordinating  public  finance  in  G,un 


On  Advances  To 

Provinces  Urijed 

•''ontituied  fiorn  page  3l 
In  addition  to  confining  c.-ipital  ac 
coiini  to  asset -pi  oiluciiig  liorrow 


would  have  to  expand  interest,  a.nd  sometimes  provision  islioiild  he  made  at  serial  hetuis. 


I  ada.  standardizing  puhllc  accounts, 
and  tlie  classif Ic.ation  of  current, 
special  and  c.apital  rcx'cniie.s  and  cy- 
pe.nditurea. 

(T)  .A  reenmmondation  from  t.hi.s 
c nmtnia.slon  m®  to  the  deslrahilitv  of 
inalntainiiig  cre-llf.  hal.anclng  bud 
gets,  borrowing  foi  productive  pur- 
po;  (‘S  only,  prox  hliog  for  repayment 
of  loan-  iliroiigli  sinkinc  fiiiuls  or 


uiething  aiiproacliing  tlie 
for  1321  Tlic  rc.stora- 
J  I  per  cent,  p'*.'’  ■  '’r  " 

leof.  for  example,  xvoiiid 
II  'tiat  direction. 

’  vxo'ih!  appear  lliat  suit- 


uli.st.'int  ial  iia.rt  of  lii.s  principal  ,pp  time  of  horroxving  for  the  pa.v- 
weii,  to  pay  for  xxliat  -liould  he  ment  of  it.  Oiir  proxincia.I  and  Do 


as  well,  to  pay  for  xxhat  -hould  he 
a  public  charge.  'In  so  treat  lioiid- 
hoiders  i.s  disiioncsl.  Tax  them  if 
.voti  w  ill,  as  'axp.ivcrs.  W  lien-  it  c.-m  . 


the  lime  of  horroxving  for  the  pay-  igi  ^  recomniendat ion  as  to  the 
ment  of  it.  Our  proxincia.I  and  Do  importance  of  me intainiiig  and  ros- 
minion  horroxvings  liave  neglei  feci  peeling  |iri\  ale  c  redit  so  that  it  mav 
'he  sufficient  use  of  sinking  funds  i,®  availalile  .n  tcuisonaldi'  rales  for 


serial  lionds  When  an  indelil-  the  develiipini 


pcct  he  ax'oided.  negotiate  xx  itp  them  eclnoss  is,  ineiirrcd,  provision  stioulil  ipse  of  tlic 


irig-  cap  only  lie  offecied  '•  hi-la|eral  ad.justmcnt  of  interes; 


and  maintaipinc  full 
ioiT.s  labour  ;iiid  na- 


immeiliati'Iv  for  the  retirmnenl  ipial  rt'.sources  llirongh  hoipsing  and 


••.V  i'cu'.s  in  whh' 
'.ecu  large  increa.se.- 
>:,•  Ilei'i  and  I’llbli 

-grr. 

;  point  '.vh'ch  i.s  pole 

•s  ••'.tt  the  ciirxe  of 
isi.  .>f  gcTVc-nmen'  -.x  a 
-:r  UP'  ;  the  •lire,  of  'h 


other  ennsi  ruct  ion. 

W’e  cottcliidc  hv  pointing  opt  that 
xx-hiio  1  lu‘re arc  certain  essential  func- 
tioii.s  ii.  a  ipoflerp  cc.ipoipy  iliat  can 
only  tic  performeti  hv  goxernmept:-, 
vet  the  cnlianc  eipeni  of  the  ma'eri.nl 


% 


1  cnip;  111  -s'oek 

1-1(1  ,  'APS  I '.si.  ! 

Stock  I'iXI  3.  i  II  g'-' 

Is  iiridc-.-to'id  '!ia 
M'lciisi'  s';.,!e:ur.n' 
rioilicall.x  ai'.licii: 
will  )ic  ax  ,1 ;  la  id  c 
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(tpl  'iieti  it  'Tgan  to  •urn 
'Pd  it  ad  it.s  pc;ik  o'  in- 
•weep  !3n  ar.'i  ;32T  If  is 
•hat  IP  Manitoba.  Pad  1 
■  ,iri  analy.sis  •.vniTd  p-oiia- 
'hal  llii-:  is  cc|cal!>  trip  of 
'lier  pro',  ince.s  and  'if  Uic 
It.self  for  *liat  matte:-,  tiia' 
I  Increase  in  tip'  cosi  of 


(.1,  rale.s;  hill  if  we  ar'e  to  ha-.e  an'-  .^f  .s,,  tiipi  princiii.i!  rcpaymenls  other  ennsi  ruct  ion. 

y,  miinicitial  credit,  in  'hl.s  coiipiry.  we  .vi”  a®  reflerted  in  the  cuiTc-n'  a.c-  W’e  (opcIikIc  hy  pointing  opt  that 
lie  must  get  away  from  '’nis  hii.s;pess  count.  xx-hiio i lierc arc  certain  essential  func- 

of  callously  and  '''niciiP.v  (e-.viiig  Or.  l!ie  xvho'c  our  :,ovr-rin'.''n's  t.tui.-i  ii.  a  nioclerp  ciopoipv  iliat  •■an 

,1.  rei'cf  upon  the  '-houiders  o'  the  haxe  h.'id  i  had  experience  in  guar-  onlv  he  performeii  hv  goxernmept:-, 

he  tp'ipiciiialitv.  when  eyervnpe  kr.ovx's  '  an'ec  pg  "h’igat'ops  of  other  organi-,  vet  the  enliaiK  emcnl  of  the  materi.al 

,'(,  xxell  that  it  is  the  municipal  'oopd  zations.  A.-  -i  •■.•‘suit  of  a  sinrlar  prosperity  of  o'lr  eiii'cns  .•ind  the 

he  holder  and  the  real  estate  taxpayer'  ('xpcrp'ncc  pia-iv  of  th'-'  copsi it utions  •  jpere.i.-.c  ip  ihcir  "tandard  of  Itx'ing 

rn  '.x  ho  IS  going  tn  he  mniclerl  for  'he  of  lii®  glples  to  'ho  south  of  f.s  ((in-  dci'etld.s  not  S(V  milch  op  the  e-epep 

)i  matniena.pcc  'xf  a  relief  hurdep.  lain  i  prohibition  aga'nsr  .such  guar- |  dtliire.s  of  gnx ornipent.s  as  it  dne.n 

is  ’.vtvc'i  in  nni.si  cases  was  never  in  antees  '’nfo-tiitiate  results  h.ive|upon  ihe  ariplicatiop  of  the  labour, 

!  1  contemplation  of  anyone  at  the  tune  also  foToxx-ed  'ht'  ven'ures  of  our  i  energy  arid  ipteiligepcp  of  opr  peo- 

la-  •'Pal  the  'nvestipent  was  made  and  governnien's  info  th.'S(%part-s  o'  oprjplo  to  our  great  natural  re.snurces, 

of  'he  sources  of  Income  to  provide  ecinoipir  field  that  ar®  not  ordinary  witli  thy  assis-ance  of  tlie  credit  af 

he  fc  which  were  'lei ihera I e) v  wi-li-  Tunetions  of  gove-nnp'nt.  GcPera!!,-.  forded  by  iluif  own  .siirplu.s  savings. 


tinicipa!  iiond  zations,  A.s  a  •■••‘siill  of  a  sinriar  jirosperity  of  o'lr  eiii'en.-!  .'ind  the 

state  taxpayer'  ('X pcrp'tice  pia-iv  of  tips  coti.si it utiops  '  incre.i.'-r  in  ihcir  "tandard  of  Itx'ing 
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relief  hurden.  tain  i  prohibition  aga'nst  .such  guar- 1  dtiiire.s  of  gnx ornipent.s  as  it  dne.n 

xvas  never  in  antees  '’nfo-tiinate  results  h.ive|upon  ihc  afii'iicat ion  of  the  labour, 
ine  at  the  tune  also  foToxx-ed  'ht'  ven'ures  of  oiiricnergv  and  intelligence  of  out'  peo- 


•he  sources  ot  income  to  provmc 
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'(  new  social  philo.scp'.iv  ¥  ¥  ¥ 

■■.landed  froni  gove,  nniep' ;  This  .svsteip  concent rate.s  atul  cn 

■> ’'I'cri  were  nut  (  on:  I'lercl  lianccs  lie  influence  "3  ‘’uc  'ii- 

ruiic';on  '(f  go V*- 1  n picii  1  t-miiloi  e'i  vo'c  in  IIk'  ntuniciital 

'hep  (un'  liotuinioM  w  a -1  field,  wtcic  it  '■an  exeri  'Ic  :uo-i 

aflxci'se  •iiiil  tn  some  I'rKs*'-  uiipropet 
or  I'owci'.  Ill  III-  .(fl'l InrilT'ilce  tipoti  a  il  ml  n  i.- 1  rat  ,ori 
,1 1  c!iol(!('i  of  'lie  It. (Ilk  'i'  Thi-  sv  -;|(  .-u.  lo  its  fcsidcuce  re 

It  i '''hruarv  23.  1337.  Icr.-c  gii;,-' i  ioii-s,  cieatc:s  wallcfl  '■it!''-,  o'lt 
•he  1  in.i  ii'i.a  I  .I'pc' •  of  ,,f  which  Hie  upemnio'.  ed  relic' 

"C.al  phil"  o|i1iv  wlicn  he  recipient  mav  not  o  ’ttk-'  !"!*' 

I'ltai  arc  erxint  for  hi.'  sef'ii'''.  cx  i 
"•  ;r"w  iiucu'.il  (•'.■  ,  cept  at  Ihc  risk  of  losing  hi®  'itlej 

ha  .liaiig'Tl  iiia'eriall:.  relief,  iiascd  on  residence 
'.^.se(i(  '  ct' urc^^  Hi^  ytm^^  D  liankrupts  and  ha,®  Itankriipied 
'the  'ri'.tci'  "ti  or  i((  (lie  I  niiniicipalitic.s  and  provinces,  ami  d 
.  I),,  xiu'f.'tpal  tie.s  |dc,tfr(iy.!  and  lia;'  dcsiro.'cd  fici:  j 

,  \  •  r  >v  "I'i  .ig"  credit . 

nicth.  •  ( li.ox  a u'-"  and  :  cuhjoci  of  nncmfilovnieiti  , 

6'  it.  |. :•.('.  iii'i  pul'll'  I  rcticf  admimst l•,^t1on.  I  .shoiilil  like,' 
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NEiVS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


II  Why  Not  a  Bank  of  Alberta? 

KljrLllvlu  1  llAnU  •’■T  R.  I"  Th,  Winnipf,  Kr»f  IV,,. 

rlllliri  FAN  rlllllRF  Hdmimton.  TIip  studird  indiffrr-  thP  AbPihart  cmx  Pininonl  ai  ihp  first 
IjUIIVI  unil  1  U I  UllW  II, p  v^npj.,1  ,  red  it  Govern-  ■sPSf'ion  aflpr  takiiis  <>fficp.  spetired 

B  .j  .r  ..  c  o  '""■'"■'I*  ixinnlDR's  recent  of  «  rr- 

Rapid  Fall  of  Sterlinf;  See*  Re-  »  solution  (aiimc  for  incorporaiion  of 

■iimnfinn  rA  Fvnni4a  ,1.^  offpr  of  assi.st.intp  in  Obtaining  a  n  hank  under  iirovinrial  control  .is 

Rumpnon  or  I^pon*  to  tne  hank  charter  for  Alberta  with  which  soon  as  nneessarv  nr  expodipni. 

United  States  in  test  Social  I'redit  theories,  repre-  N'othinc  was  done. 

-  sents  a  curious  and  rather  recent  re-^  Meanwhiie.  Alberta  went  ahead 

GOLD  STILL  DOMINANT  !  ver.sal  of  position.  At  one  time.  So-  with  the  Ahcrhart  Blue  Manual 

- -  '  rial  Credilcrs  m  Alberta  were  keen  seheine  of  credit  houses,  wliile  Dou- 

London.  OwinK  to  the  rapid  fall  on  having  a  hank  of  their  own,  but  Rlas  bided  his  lime  in  l/ondoii.  When 

of  sterlinc  the  dollar  price  of  Rold  now  they  are  not  inlcrcsted.  finally  the  Ibuiplas  '■•experts"  a-- 

in  London  fell  to  the  export  point.  ^  H.  Douslas.  in  his  capacity  as  stinted  eonirol  last  summer,  ime  of 

and  onee  more  cold  has  been  encac-  reconstruction  adviser,  iirscd  the  Al-  the  first  steps  taken  was  an  aiieniiu 
ed  in  the  open  market  for  shipments  herla  Government  in  to  orcan-j  to  seeure  from  the  hanks  in  Alberta 

to  New  York.  In  addition  cold  has  ize  its  ow  n  b^nk.  There  is  no  doubt. '  an  expansion  of  ercdii  along  Doii- 

heen  diverted  to  the  .New-  York  mar-  .iudging  from  opinion  elose  to  the  glas  lines.  In  .Inly.  Ifili*.  a  circular 

kei  from  other  ntiariers.  Including  .Aberhart  fiovernment.  that  Alberta  letter  went  to  all  branch  banks  in 

Belgium.  India  and  .lapan,  writes  has  no  intention  of  establishing  a  the  provinee  inquiring  when  the 
National  t'iiy  Rank  Letter.  |  hank  at  the  present  time.  hanks  would  be  prepared  to  start 

The  events  that  have  transpired  Obviously  there  is  a  deeper  signi-  "effer-ting  the  adjustments"  requir- 
arp  further  evidence  of  stale  of  fear  ficance  to  this  than  appears  on  the  ed  to  furnish  the  people  of  the  pro- 
and  confusion  that  exists  throughout  surface.  In  the  first  place,  it  is  a  xlnce  with  sufficient  funds  to  pay  all 
the  world,  and  that  is  hlorking  the  clear  indication  that,  for  the  second  their  debts. 

way  to  economic  recovery.  Thi.s  ex-  time,  the  Aherharl  Government  has  That  the  bank  managers  were 
traordinary  shunting  of  gold  front  moted  beyond  the  scope  of  Itouglas's  flabbergasted  is  putting  it  mildl,'. 
roiintry  to  country  and  backward  influence.  Only  a  year  ago  a  seri-  The  letter  was-  obscure  and  amhig- 

and  forward  across  the  ocean  is  ous  party  dispute  was  settled  only  tioiis.  hut  in  the  light  of  what  has 

s'mplomaiie  of  a  slate  of  mind  that  when  everybody  agreed  to  call  in  happened,  it  was  unmistakably  a  ile- 

ts  destructive  of  normal  business  re-  Douglas  and  allow  him  to  direct  the  mand  upon  the  banks  to  "ereaie  " 
l.siions  and  of  the  employment  of  experiment.  He  assumed  the  res-  credit,  in  eonformii.%  with  the  "first 
capital  in  enterprises  that  give  work  ponsibility  and  sent  two  agents,  point"  laid  down  by  Douglas, 

to  the  people  and  maintain  the  flow  whom  Mr.  Aberhart  called  his  "ex-  The  importance  of  the  letter  at 

of  goods  necpssar>  to  support  and  peris"  to  Alberta  to  transmit  ad-  the  present  lime  is  that  it  indicai- 

advanee  the  standard  of  living.  vice  direclly.  cd  the  clear  conviciion  of  Social 

yiorcover.  what  has  happened  has  The  second  significant  point  is  credit  leaders  as  rccenil.i  as  last 

demonstrated  anew  the  services  of  that  the  Aberhart  Government's  in-  .Utl.'.  that  the  existing  banks  would 
gold  .as  the  iniernaiional  standard  of  leresi  in  a  purely  provincial  experi-  do  for  the  purpose  they  had  in 
\alue  and  medium  of  pa.'inenis.  Re-  meni  is  now  taking  second  place  to  mind.  Moreover,  the  same  people 
peatedl'  the  statement  Is  made  that.-  newer  objectives.  .A  change  of  pol-  ad\anced  the  claim  w  ith  consider- 
w  ifh  most  countries  of  the  w  orld  iey  by  the  chartered  hanks  was  once  able  emphasis  that  ihe.\  did  not  de- 
on  a  managed  <-urrency  basis,  gold  the  main  goal,  but  now  the  assault  sire  to  change  the  banking  sysicm. 
li-gs  outlived  its  usefulness.  Rut  how  is  directed  either  upon  the  l-'ederal  but  sought  merely  lo  induce  the 
ran  the  currencies  be  "managed"  Bank  .Act  or  upon  the  Bank  of  Can-  hanks  to  produce  the  results  the 
without  gold*  ada.  the  central  bank  with  which  .Aberhart  government  believed  the 

Some  uni\ ersalL  acceptable  com-  rests  the  final  credit  power  in  i  an-  people  desired, 
moditv  there  must  be  for  the  settle-  ada.  .lohn  Rlackmore.  federal  So-  The  instrument  for  educating  the 
meni  of  international  balances,  cl.se  cial  i  reriil  leader,  made  ihi.s  much  banks  to  iheir  new  destin.t  was  to 
attempts  hv  the  so-called  stahiltza-  clear  when  he  said  that  if  Mr.  Itun-  be  the  stiff  lav  of  the  unconsiiiti- 
tion  funds  to  hold  the  exchanges  in  ning  would  give  Alberta  a  bank  lional  Rank  Taxation  .Act.  which 
.^rrJer  become  nothing  more  nor  less  with  Bank  of  Canada  powers  to  ere-  Mr.  Manning  said  the  hanks  could 
than  ra.sl  gambles  in  paper  ciirren-  ate  money,  he  would  be  conferring  pay  by  writing  a  eheqiie  on  ihem- 
cios.  And  what  eommodiiy  fulfils  -real  monetary  power  with  great  selves.  He  and  oihei-  Social  Cred- 
thts  need  better  than  gold*  possibilities."  But.  said  Mr.  Black-  iters  offered  to  furnish  the  hanks 

The  'tripartite  agreement''  be-  more.  "An  Alberta  bank  alone  would  with  experts  who  »-puld  show  how 

tween  ihe  governments  of  ihel’nited  be  unlikely  lo  help  in  the  introdiic-  it  was  to  be  done. 

States.  Great  Britain  and  I-'rance.  lion  of  social  credit."  The  offer  of  the  federal  minister 

and  subsequently  joined  by  the  gov-  ¥  ¥  ¥  of  finance  opens  the  way  for  the 

ernments  of  Belgium.  Switzerland  Against  Mr.  Blaekmore’s  opinion  Social  Credit  government  lo  have 

and  Holland,  was  a  recognition  of  may  be  quoted  what  Douglas  recom-  a  bank  if  it  wants  one.  The  cost 
the  necessity  for  co-operative  effort  mended  to  Mr.  Aberhart  in  a  letter  is  t.Mlo.fifiii.  which  would  he  a  small 
in  maintaining  the  stability  r»f  ex-  on  Oct.  Li,  Iho.'i.  Douglas  said  "Ihe  item  for  a  government  that  spends 
change,  and  this  agreement  is  made  first  point"  for  the  Aherharl  govern-  more  than  $2fi.flfi0.0un  a  year.  Rut 
effective  through  the  willingness  of  nient  was  lo  secure  a  free  loan  from  the  Social  crediters  have  decided 
the  contracting  parlies  lo  buy  and  a  hank,  failing  which  "you  must  or-  apparently  to  Ignore  the  oppor- 
srll  gold  among  ihem.selves  as  the  ganize  either  a  bank  under  the  Do-  ttinily.  This  involves  abandoning 
peed:-  '’f  the  situation  iliciaie.  minion  Rank  Act."  or  devise  some  a  front  line  trench  that  ftoiiglas 

In  limes  of  crisis  the  sure  instinct  institution  outside  the  Rank  Act  for  thought  wa.s  vital.  Ii  also  involves 
of  mankind  always  ha.s  manifested  a  granting  credits  to  the  governmeni.  abandoning  the  [uincipal  argument 
preferenee  for  gold  as  the  ope  com-  "May  I  repeat."  he  wrote,  "that  ac-  on  which  the  social  credit  case 
modiiy  most  likely  to  afford  a  means  ijon  along  these  lines,  or  tines  hav-  seemed  to  rest  not  many  months 
of  preserving  wealth  through  all  vi-  jpg  H^e  same  ohiective,  is  quite  fun-  ago.  that  is.  that  all  social  credit 
nssitiides  This  has  been  true  damenlal."  needs  is  cont  nd  of  the  policy  of  a 

throughout  history,  and  it  has  not  op  ipp  strength  of  this  advice  bank, 
been  less  true  in  the  recenl  past.  * 

Tbel'nited  .'States,  as  far  as  gold  ~  ~  ~  ~ 

l'ree7'"7n"reasinl:  7,pp'iiesT'''.he  ^ Leadevship  ot  1  hc  Dankcr 

metal  adding  to  Ry  JOSEPH  O.  HOSTETLER 

fund.  ,  hut  decreasing  upplles  not  Mrertor.  Tb,  CI,v,UtiH  Tru»«  company,  in  fail.  ««  »h,  "0(f,cl,l  F,milv  club- 

affecting  those  funds.  | 

Gold**  InflaeneP  j  know  what  the  next  ten'  chatter,  be  will  go  right  along  be 

tbe  influence  of  gold..  *s  now!  years  are  going  to  be  like  in  the  ing  happy,  biif  if  he  lielieves  it.  he 
handled,  upon  the  eredlt  sfruetiire  hanking  hustness  hut  I  do  know  will  be  miseiahle  for  the  re.-o  of  hie. 
IS  well  illu.straied  by  f  P  hanktng|  that  personality  is  your  greatest  life  in  an  effort  to  he  what  he 
t,iiistirs  of  March  During  March  asset  In  dealing  with  the  eommun-  never  was  iniendetl  to  he  | 

the  tnaeilve  gold  fund  declined  f"1.-  uy,  when  representing  .vour  hank.  This  eouniry  wa.s  built  and  d* 


Kdinonton.  The  studied  indiffer¬ 
ence  of  the  .Social  ifcdil  Govern¬ 
ment  towards  .Mr.  Dunning's  recenl 
offer  of  assisianee  in  obtaining  a 
hank  eharter  for  Alherta  with  which 
to  lest  Social  i'redit  theories,  repre¬ 
sents  a  curious  and  rather  recent  re- 
ver.sal  of  position.  Ai  one  time.  So¬ 
cial  (  rediiers  m  Alberta  were  keen 
on  having  a  hank  of  their  own,  but 
now  they  are  not  interested. 

I  H.  Douglas,  in  his  capacity  as 

reconstruction  adviser,  urged  Ihe  Al¬ 
berta  Governmeni  in  19.".’v  to  organ¬ 
ize  its  own  h^nk.  There  is  nodouhl. 
judging  rrom  opinion  close  to  the 
.Aberhart  (Bivernment,  that  Alberta 
has  no  intention  of  establishing  a 
hank  at  the  present  time. 

Obviously  there  is  a  deeper  signi¬ 
ficance  to  this  than  appears  on  the 
surface.  In  the  first  place,  it  is  a 
clear  indication  that,  for  the  serond 
time,  the  Aherharl  Governmeni.  ha.s 
moved  beyond  Ihe  scope  of  Douglas's 
influence.  Only  a  year  ago  a  scri- 
ou.s  parly  di.spiiie  was  settled  only 
when  everybody  agreed  to  call  in 
Douglas  and  allow  him  to  direet  the 
ex|ierimpnt.  He  assumed  the  res- 
ponsiliility  and  sent  two  agents, 
whom  Mr.  Aherharl  railed  his  "ex¬ 
perts"  to  Alherta  to  transmit  ad¬ 
vice  direelly. 

The  second  significant  point  is 
that  the  Aberhart  Government's  tn- 
leresi  in  a  purely  luovineial  experi¬ 
ment  is  now  taking  second  place  to 
newer  ohjeetives.  A  change  of  jiol- 
iey  by  the  chartered  hanks  was  once 
the  main  goal,  hut  now  the  assault 
is  direeled  either  upon  Hie  I'rderal 
Bank  .Act  or  upon  the  Bank  of  I'an- 
ada.  the  eentral  hank  with  whieh 
rests  the  final  credit  power  in  i  an- 
ada.  .lohn  Rlackmore.  federal  So¬ 
cial  I  reriil  leader,  made  this  much 
clear  when  he  said  that  if  Mr.  ftun- 
ning  would  give  Alherta  a  hank 
with  Rank  of  Canada  powers  to  ere- 
atp  money,  he  would  he  ronferring 
"real  monetary  power  with  great 
possibilities. "  But.  said  Mr.  Blaek- 
more.  "An  Alberta  hank  alone  would 
he  unlikely  lo  help  in  the  introduc¬ 
tion  of  social  credit. " 

>(■>(■* 

Against  Mr.  Rlaekmore's  opinion 
may  be  quoted  what  Douglas  reeoni- 
mended  to  Mr.  Aberhart  in  a  leiier 
on  Oel.  Li,  Douglas  said  "the 

first  point"  for  the  Aherharl  govern¬ 
ment  was  lo  secure  a  free  loan  from 
a  hank,  failing  which  "you  must  or¬ 
ganize  either  a  hank  under  the  Do¬ 
minion  Rank  Act."  or  devise  some 
institution  outside  the  Rank  Act  for 
granting  credits  to  the  governmeni. 
"May  I  repeat."  he  wrote,  •'that  ac¬ 
tion  along  these  lines,  nr  lines  hav¬ 
ing  the  same  ohleelive,  is  quite  fun¬ 
damental. " 

On  the  strength  of  this  advice 


the  Alierharf  governmeni  at  the  first 
session  after  taking  office,  secured 
pas.sagp  tiy  Ihe  legtslalijre  of  a  re¬ 
solution  calling  for  incorporation  of 
a  hank  under  provincial  control  as 
soon  as  necessary  nr  expedient. 
.N'otliing  was  done. 

Meanwhile.  Alherta  went  ahead 
with  Ihe  Aherharl  Blue  Manual 
seheine  of  credit  houses,  wliile  Dou¬ 
glas  bided  his  lime  in  l/ondoii.  W'lien 
finally  the  Douglas  '"experts"  a:s- 
siinted  eonirol  last  summer,  one  of 
Ihe  first  steps  taken  was  an  ailenint 
i  lo  secure  from  the  hanks  in  Alheria 
an  expansion  of  credit  along  Dou¬ 
glas  lines.  In  .Inly.  1fi27.  a  eireiilar 
letter  went  to  all  branch  banks  in 
the  provinee  inquiring  when  Hie 
banks  would  he  prepared  to  start 
"effei-ting  the  adjustments"  requir¬ 
ed  1(1  furnish  the  people  of  the  pro¬ 
vince  with  sufficient  funds  to  pay  all 
Iheir  deliis. 

'I'hat  Ihe  liank  ntanagers  were 
fiatibergasled  is  putting  it  mildly. 
The  letter  was-  oti.senre  and  anihig- 
110US.  hut  in  Hie  liglii  of  what  lia.s 
happened,  it  was  iinmisiakahly  a  de¬ 
mand  upon  the  liankr.  to  "ereaie" 
eredii,  in  eonforiuily  with  the  "first 
point"  laid  down  by  Douglas. 

The  importance  of  the  letter  at 
the  pre.seni  lime  is  that  it  indicat¬ 
ed  the  clear  eoiivielion  of  Social 
Credit  leaders  as  reeenlly  a.s  last 
.Utly .  Hial  the  exi.sling  lianks  vvoulii 
do  for  the  piirnose  thev  had  in 
mind.  Moreover,  the  same  people 
advanced  the  elaini  with  ronsider- 
ahle  emphasis  that  they  did  not  de¬ 
sire  lo  change  Hip  hanking  sysiem. 
lull  soiiglii  iiierely  lo  induce  the 
hanks  to  piodiiee  the  re.siilts  the 
.Aberhart  governuienl  believed  the 
people  desiied. 

The  insii'iimeiil  for  educating  the 
banks  to  Iheir  new  destiny  was  to 
he  the  stiff  lav  of  the  uneon^uiiti- 
lional  Rank  Taxation  .Act.  which 
Mr.  Manning  said  the  hanks  could 
pay  by  writing  a  eheqiie  op  them¬ 
selves.  He  and  other  Social  Cred- 
iters  offered  to  furnish  ihe  hanks 
with  experts  who  eoiiM  show  how 
it  was  to  he  done. 

The  offer  of  the  federal  minister 
of  finance  opens  the  way  for  Ihe 
Siveial  Credit  governnirni  lo  have 
a  bank  if  it  vvant.s  one.  The  eosi 
is  t.MIo.fiOil.  which  would  he  a  small 
item  for  a  government  that  s|iends 
more  than  $2b.nfin.0iin  a  year.  Rut 
Hie  Social  Crediters  have  decided 
anparently  to  ignore  the  oppot - 
ttinily.  This  involves  abandoning 
a  front  line  trench  that  ftoiiglas 
thought  WPS  vital.  It  al.so  involves 
abandoning  the  [uineiiial  argiinient 
on  which  the  social  credit  ease 
seemed  to  rest  not  many  months 
ago.  that  IS.  that  .ill  social  credit 
needs  is  cont  nd  of  Ihe  policy  of  a 
bank. 


The  Leadership  of  The  Banker 

By  JOSEPH  n.  HOSTETLER 

THreetOf,  Tk,  Cleveland  True*  Company.  In  talk  to  the  ''Olficlal  Family  ( hih'* 


saved  us  from  the  fate  of 
The  hope  for  the  salva 


the  Treasury  lioiighl  from  domestic 
gold  prodiiefion  and  imports  .A2S.-  ; 


.sJeriotis  and  thoughtful  men  must 
work  patientlv  among  those  peojile 
closest  to  ilicui  to  airive  al  a  sane 


the  belief  Vu'i  every  man  is  cicaii'd  solution  of  the  iniddem.s  which  con 
nnii.nnn  ithe  diffeience  heiween  the  p,n]a|  u)  rapacities:  that  is  olnioiis-  froni  oiir  iieople.  It  is  a  pity,  but 
fall  in  the  inactive  .stork  and  in  the  |y  Kvery  man  has  some  lal  nevertheless  line,  that  wisdom  and 

total  locki.  and  paid  for  It  with  ppcuijar  lo  himself.  He  has  the  sound  jtidgmeni  are  not  pa.ssed  out 

fund-  obtained  by  depositing  gold  to  all  the  rest  lo  use  that  tal  with  high  school  or  i  ollege  diplo- 

reMilicaip.s  with  the  Bespive  Ranxs  best  he  can  and  vve  owe  him  mas.  In  ihe  mam.  ymi  men  mu.*' 

In  tills  way  the  gold  Hiai  was  lost  duly  to  allow  him  to  use  it  as  possess  some  of  it  or  you  would  not 

did  not  reduce  Ihe  bank  resei  ves.  he  does  not  harm  the  rest  be  where  you  are.  and  it  is  yoiii 

wliile  the  gold  that  was  rei-eived  „(•  Raeh  matt  differ.s  from  the  duty  to  furnish  leadeisliip  now  to 

tendeil  to  ineieasp  reserves.  other  just  as  all  other  forms  of  life  Hiose  men  whose  lives  <  oiiie  daily 


while  the  gold  that  was  rei-eivec 
tendeil  to  increase  reserves. 

DHier  eliaitgps  affeelliig  the  re 


iliity  to  furnish  Iradeislup  now  to 
Hiosp  men  whose  lives  come  daily 


serve  po'-.ition  included  a  reduetion  and  success  with  what  he  has 


He  must  build  his  happiness  m  contact  with  your.s,  laHiei  than 


in  leserve  i  e(|uirements.  aceompany 
mg  a  shrinkage  of  deposits  Hie  ef 


lo  pul  off  your  cffoii  hojiing  that 


ralihtt  Is  a  rahhtt  and  never  can  be  some  day  you  will  b 


an  elephant.  He  can  have  a  eomfori  in  a  piiblii  hall. 


A  ilemocra tic  go v- 


feei  of  which  wa.s  lo  expand  excess  and  warm  nest  and  he  happy  in  ernment  depends  iii'oii  Hie  sanity  of 

reserves  shaipl'.  •  iirrency  move  iiwilh  a  fine  family.  He  Is  in  overt  Hie  masses  and  Hie  strongest  ele 


mentr..  which  were  a  large  factor  m  all  rlghi  until  some  agitatoi  ments  of  men's 


bqildme  tip  reserves  m  .laniiaiy.  ex 


eat  and  whlspeis  m  it  ettt  front  da 


•haiaclei  s  are  pi  e.s 
o  d.it  raihei  than 


erted  little  influence  during  the  past  elephant  in  under  the  insnir.'ii imi  of  some  great 

mnnllt  the  volume  of  eirctilallon  re  istead  of  a  rabbit  If  he  has  enough  event. 

maining  eompa rativ ely  steady  at  a  cominon  sense  to  disregard  this  This  coiinlrv  is  unique  in  that 

level  a  little  under  a  year  ago.  _ '  _ 

III  the  ease  of  the  New-  York  hanks. 

Z  Bank  of  Canada  Statement 

Interior  caused  by  payments  of  tun  _ _ 


Bank  of  Canada  Statement 


luting  Trc.'i.diry  bln.'s  wlticli  were 
held  iTirgely  in  this  district.  '1  his 

necpssitiiled  transfers  of  n  portion 
of  the  tax  collections  from  othm  dis 
trlrts  and  rediieed  somewhat  the 
volume  of  cxi'pss  reserves  in  other 
dist  rici.e. 
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everyone  is  forced  lo  g:ei  s^one 
rdncalion  -  thai  is  nnles,*?  Mp  caii 
outrun  ihe  irnant  officer.  The  im- 
forninaie  part  is  that  most  ppotde 
don’t  learn  enonpli  and  their  little 
learninK  is  the  daiiRerons  thint 
lliai  make,*!  them  dissatisfied  with, 
rather  lhan  eapaltle  of  iindei- 
standinfi  iheir  richls  and  respf>nsi- 
hilities.  Tile  radio.  )>nr  newest  meth¬ 
od  of  propaganda.  Rives  pe^iple  in¬ 
formation  which  lliey  hear  before 
they  can  nnder.stand  it.  it  tells 
^ihe  rabbit  that  he  in  anelephont. 

In  earlier  days  in  Ihe  small  town-, 
the  hnteher,  the  baker,  the  erocer 
atui  other  merchants  fnrnisheri  the 
sitnplest  form  of  credit  system,  to 
carry  people  through  a  business 
depression,  which  in  most  small 
towns  consisted  of  a  shiif-dr)wn  of 
the  local  mill.  These  merchants 
imposed  a  desirable  fnigalily  on 
their  ensiomers  heraiise  it  was  the 
merehanis’  capital  that  was  tied  np 
for  the  period  of  Ihe  shut-down.  The 
butcher,  for  example,  often  stiggest- 
cfl  round  steak  instead  of  porter¬ 
house. 

Voti  men  in  the  branch  hanks 
irnisi  advance  ideas  baaed  upon 
your  clearer  and  sntinder  ihinking. 
that  most  of  yonr  enstomers  will 
heed  because  they  have  learned  to 
trust  and  respect  yon.  You  owe  It 
to  them  lo  try  to  help  them  avoid 
mistakes;  yon  owe  them  leader¬ 
ship;  they  have  confidence  In  you 
and  I  ihinV  they  will  accept  It. 

Staff  Appointments 

B\>k  RF  >0T\  S(0TI\ 

H.  F.  Gunn  hap  hpen  Hitpotnied 
manager  nf  the  Bank  of  Nova  Scotia 
.'ll  North  Augiipta.  Ont. 

M,  .1.  Ixvgan  haa  been  made  ac¬ 
countant  at  f.iverpool.  N,.S. 

THF  ROTA),  BANK  OF  )'A>\I»\ 

.  H.  Duff,  manager  of  the  Roy  al 
Rank  of  t'anada  at  Montevideo,  I’rti- 
giiay.  h.i.';  been  appointed  manager 
at  l.ima.  Peru. 

.1.  M.  .lohnson.  aeeounlani  at  (“iu- 
dad  Trujillo,  has  heen  made  man¬ 
ager  at  Romana.  D.R 

1  .  Ayearal,  of  the  .atipervieor'a  de¬ 
partment.  Toronto,  has  been  made 
manager  at  Haileyhiiry.  Dnt.,  pite- 
eeeding  A.  G.  Kirkpatrick,  who  hap 
retired. 

K.  Mei'lintoek.  accountant  at 
Kingston,  gop,»  to  Hamilton  as  ac¬ 
countant. 

('.  K.  P.  Rooke,  aeeonntant  at  Ke¬ 
lowna  (o  bp  aeeounlani  at  the  Rob¬ 
son  street  hraneh.  A'aneoiiver.  Ri  . 

rV>ABI\>  BWK  OF  rOAIMFRI  F 

A  L.  Stringer.  as,<!isianl  managei 
of  one  of  the  Toronto  branches  of 
the  I'nnadian  Bank  of  I'oniineree, 
has  been  aitpoinied  manager  at  the 
(  tiaihani  hraneh.  siieeeedinc  G.  L. 
AYangh.  who  ba.=  heen  ntaile  an  in¬ 
spector  at  head  office.  Toronto. 

<?.S.  .N'liiins.  manager  of  the  Rarien. 
Dm.,  hraneh.  has  tieen  appointed 
manager  at  Beaverton,  Dnt. 


MARCH  LIFE  SALES 
SHOW  INCREASE  OF 
OVER  S^PER  CENT 

And  Figure  for  First  Quarter  of 
Year  Higher  by  About  7V2 

Per  Cent  i 

GAINS  ARE  GENERAL  | 

In  a  month  that  was  m.arked  hy 
relatively  unfavorable  business  and 
indiislrial  eonriiiions  throiighoui  the 
Dominion.  sale.s  of  new  ordinary 
hu.siness  liy  i  anadian  life  insurance 
companies  during  March  showed  an 
increase  nf  over  l2.ToO.ono,  nr  about 
K*4  per  cent,  over  those  for  the 
same  month  last  year.  For  the 
first  quarter  of  this  year  there  was 
an  inerease  of  almost  ST.ono.OOO.  or 
about  T'\  per  cent,  in  life  insurance 
sales,  as  eonipared  with  the  initial 
quarter  of  irt.lT. 

Sales  of  new  ordinary  life  biisi- 
ne.ss  during  March  are  reported  by 
the  Canadian  Life  Insuranee  Offi¬ 
cers  Association  from  figures  eoitt- 
piled  hy  the  Life  Insurance  Re¬ 
search  Rureaii  and  based  on  returns 
hy  1S  companies  having  .'iT  per  cent, 
of  the  total  insuranee  in  force  in 
Canada  and  .Newfoundland,  amounl- 
eri  to  .A2, l.TS.A.OOn  as  compared  w  itii 
$3L1diS.ooo  for  March.  Hi:!7.  Six  jud- 
vinees  had  higher  sales  for  the 
month.  Nova  SeoHa  and  .Mlierta 
showing  the  largest  percentage 
gains  over  the  same  month  last  year 
al  41  per  rent,  and  "2  |ier  eenl,  re.s- 
peetively.  Sa.^kalehewan  and  I’.K.I. 
both  showed  a  24  per  eenl.  eonfrae- 
Hon  while  Maniioha  showed  a  de¬ 
cline  of  only  I  |ier  cent  i  omptira- 
Hve  figures  by  provinces  for  March. 
1113s.  and  March.  I't37.  follow  : 

I"?*  tat;  Inn  r.t 

4  %  IVerr. 

Bill  I'nl  2,/J7.nnn  ’.it>7.ftnii  1 4  .» 

Mheris  ,  .  I, tat, nan  i.its.nnn  .  ti  s 

'•sk  71V, nnn  atinnn  yen 
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returned  to  policyholders 
.  .  .  did  you  participate? 

A  Northwestarn  Mutual  policy  enieyi  the  banaHl 
ei  libaral  annual  dividandi  and  tha  taeurity  ol 
this  Company'i  37-yaar  racord  of  sound, 
ceniiatani  orowth. 


iv'afi 
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RSANCHES 
ACROSS  CANADA 
Terente  Mnnitnn 

Hamiltea  Wlanlea 

Ottawa  SaakatM 

Maatraal  EdmMli 

OiiaSaa  City  Calfary 

S*  Jatin  Kalo'vna 

Millfaa  Victoria 


Bill.  I'nt 

Alberto 

Sask 

Alanitnba 

Ontario 
Queber 
Mew  Bruna 
No'a  .Srol 
r  I  rlw  UI 
\fld 


2.7J7.nnn  ’.187. ana 

i.tat.aan  t.tts.aaa 
7 IV, nan  a*  t  ana 
i.aat.nan  i.hvo.aan 
in  n t v.nnn  1 4  nni  nan 
i.tvn.nan  ■(..taa.oaa 
svA.nan  'Vt.ann 
l.47t  nen  i,n44,ann 
an. nan  1  1  Sana 
to  I. ana  2V7.nan 


)4.78V.nna  ti.aoR.naa  r.t 
For  the  first  qii.aier  of  sales 

of  life  insuranee  totalled  Si!i7,2t’.'i,uuu 
as  ngfiipst  51110,3111 .00(1  for  the  same 
period  of  10:17,  Saskatchewan,  with 
R  decline  (*f  10'^  per  eeni.,  is  Hie 
only  province  in  which  sales  foi  the 
period  were  heinvv  those  for  the  fust 
quarter  of  I'l.’.T,  Alherta  had  the 
largest  percentage  gain,  at  24  per 
cent.,  and  Nova  .Spona  was  a  etnse 
second  with  2.3. li  pet  eenl.  (  oiupari- 
soii  of  .sales  hy  provtnie.s  for  Hie 
first  quartet  of  this  year  .and  last 
follows : 

lavR  loa;  |„n  o, 
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Bril  (  ol  7.s4tnnn  n.sav  nan  .  ivs 
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1937  RECORD  YEAR 
FORAUSTRAUANCO. 

New  Business  of  Mutual  Life  &. 
Citizens  in  Both  Branches 
Showed  Wide  Gains 

New  liigh  records  both  in  orditiarv 
and  indnstfial  hranehes  of  Hie  btisi 
ness  ate  reported  by  The  .Mutual  Life 
and  Citizens'  Assurance  Co..  Ltd., 
prominent  Australian  life  insurance 
institution  in  ii.«  financial  staienieni 
for  the  year  1037.  The  M.L.i'.  lias 
operated  in  the  1  anadian  field  for 
many  years,  (  anadian  headquarters 
in  .Montreal  being  located  in  the 
comiiany 's  own  hiiilding.  Manager 
for  Canada  is  .1.  I’  Moore,  A  l..-\ 

In  the  ordinary  branch  a  total  of 
23,3.a7  itolicies  were  vvniten  last  year 
for  £  K.  I .aX.:!."!  1,  Ibis  comparing  witli 
2ti.3.a3  policies  written  for  £7,i>47 
4't1  in  I03(;.  Premium  income  on 
(vrdinar.v  insurance  for  1037  aiiioiint 
ed  to  XI.020.r.S4  and  loHil  income  to 
£  2. S  i  4. 0,3(1.  ■l'oi;i!  ordinary  business 
in  force  at  the  end  of  last  ve.ii 
amounted  to  £  i0.77il.2.a2  'rhe  e\ 
pensp  rate  on  ordinary  bnsines.s  fo; 
the  year  wa.s  11X2  per  cent,  of  pre 
niiilin  income  and  lO.ii.a  per  eenl.  of 
total  tneoine. 

A  total  of  OI.I.'iO  new  policies,  to 
the  value  of  £i,liH.771  weie  written 
in  the  industrial  hraneh  last  'year, 
this  comparing  with  Xn.Xn:!  poiicic- 
valued  ai  £3.70X.u70  iliiring  I0:',i< 
Rusiness  in  force  in  Hie  indti.sirial 
hraneh  at  Ihe  end  of  last  year 
amotinted  to  £17.7  40.071:  premium 
income  for  the  year  was  £XX0,t;P0 
and  total  income  £1.13  4,0(17.  Kx- 
jiense  ratio  on  indusirial  business 
for  1030  was  32.112  per  eeni.  on  pre 
niitim  income,  and  2.3. SI  per  cent,  on 
lolal  ineoitie, 

.Assets  at  I'le  end  of  last  year  lo- 
inlled  £  20.X74.''40  Assurance  funds 
increased  during  tlic  iicriod  bv 
£  1 , 14  I  .i  I  •■>.  tilts  being  Ibe  largest 
gain  in  tite  hisiorv  of  Hie  eoninanv 


r  ^ 

OWNED  BY  THE 
POLICYHOLDERS 


I  FSTABLMNEDIt69 


•  Dividsndi  paid  polleykoldart  litoS 
erganiiation 

$69,000,000  • 

•  Trial  paid  pelieyholdart  and  ban9> 
ficiariat  since  organization 

$231,000,000  • 

A  Purely  Mutual  Company 

Fv*ry  Hollar  of  surplus  narnings  belonps  t.j 
policvholHnrs  and  is  eitknr  aclually  ptlH 
or  allcttad  at  cash  HlviHnnHi  or  held  in 
trust  for  futura  distribution. 


mutual  iife 

^  Canada 

head  OIFICE:  WATIRIOO,  ONI. 


Rates  of  Exchange  | 

pproxim.i IP  exchange  quoiatiouf 
foi  I  ra  It:  act  ion'-  lietwecn  i’.ink.s  .a' 
the  close  of  loisine.  -  ,\pril  27th  a? 
fiiriiislK  (1  liv  the  B.nnk  of  Alontreal 
foi  low  : 


Vlanil'-'b* 
Ontario 
OiiaK^c 
\>\A'  Bfun* 
VoN'A  *•>)  i* 

r  THw.  1.) 

VfM  . 


;. 121.000  i.hUi.ooo  io 
4.o4h.non  4.x0h  onn  ; 

4  j.*  I  7.000  4  1  SMh.OOn  «( 
000  J^.o^t.ooo  4  \ 

j/iovono  )ion  i  in 

1.7fib.oon  voo4,ono  :  2^ 

1  :!.ooo  410  000  0 

Rfl'vooo  noo  n  < 

07  78';  000  on.»o)  000  7 
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f  AnAHiAfi  HoIIat 


Mip  tnarii\o  gold  fiiTid  dpclinod  ity.  when  roproKentins  yofir  hank.  This  )‘<>uniry  wa.'?  huilf  auH  d® 

fuin  nun  (accompanying  a  drop  of  bank  1.s  not  great  solely  because  v  eloped  upon  liie  theory  that  we 
V32  bftn.niin  ip  deposits  of  foreism  .-.f  Hjp  name.s  at  the  K’p,  hut  it  will  <  an  and  .should  indiv  idually  work 

bank.s  m  the  Federal  Reserve  maintain  the  affection  and  respect  out  our  own  salvation  with  Hie  • 

Banks! :  the  total  reported  gold  .,f  )}|p  people  only  if  every  Itraneli  least  possible  inierfei enee  from  I 

toi'k  declined  $3.0Dn,niin:  and  cold  jj.  operated  on  the  same  prineipler.  anyune  nr  any  group.  I  ntil  now 

cerliftealp  biddings  of  the  Reserv'e  hnlB  the  main  office.  thi.«  lias  saved  ns  from  the  fate  of 

nnnk.=  inciea.sed  .T2!t.niiit,ddh.  i  TIiIr  is  the  first  time  in  the  his-  Kiirope  The  hope  for  the  salva 

Fvtdenlly  wlial  liappened  was  a.s  lory  of  the  world  when  ever.v  great  lion  of  one  dentoeriiiic  principles 
follow  ■:  foreign  lutnks  bidding  dol-  nation  Is  m  the  tnidsi  of  turmoil  al  lies,  not  in  Ihe  leadership  of  stuffed 
lar  deposits  in  the  l''ederal  Reserve  ipp  same  lime  Ttie  fact  Hiai  ,Ain  shirts  hut  in  sound  influence  of 
shifted  a  portion  of  these  halanees  erica  has  ese.aped  to  ihe  degrpe  that  average  inen  in  ilte  many  key  po.si- 
into  gold  w  itich.  in  accordance  w  ilti  lias,  is  a  great  demonsl ra i ion  of  tions  of  ordinary  life. 

I'reasury  ttolicy.  was  supplied  out  of  ||,p  strength  and  soundness  of  de-  .sJeriotis  and  thoughtful  men  must 
the  inactive  fund:  at  llie  same  time  mocraey.  work  patientlv  among  those  peojilr 

the  Treasury  lioughi  from  domestic  o,,;.  country  was  not  foii'ndcd  on  closest  to  iltcui  to  airivc  al  a  sane 


THE  “rHT”  OF  THE 
ANNUAL  REPORT 

W  hr  they  are  issued — anrl  ivhy  they  should 
be  published  for  the  benefit  of  investors 


HY  do  corporallonb  send  out  annual 
reports  )o  .•vhaieholders?  Because 
shareholders  require  information  as  to  the 
status  of  their  securities. 

Why  should  corporations  ADVERTISE 
their  annual  reports?  Because  in  this  way 
their  annual  reports  are  read  by  a  wide 
and  interested  public  of  whom  investors 
in  specific  corporations  are  only  a  part. 

Many  industrial  and  utility  corporations 
and  financial  institutions  place  their 
annual  reports  in  The  Financial  Times 
because  the  Times  is  edited  for  and  read 
by  Canadian  investors  generally . 


financial  JEtmes 

The  S eu; spuper  for  Investors 


iVTontrcal 

651  Craig  St.  West 


Toronto 
226  Bav  Street 


lOTAl.  4B!I.»TIKS  .I’-.'fi  .  Oh  ;;!(• 

Pa*-!*'  nf  ra*  rmtpr  »  to  note*  ••'d  d*ro*'t  I’ab’litie*  «  (ji  '  4  fi''  i  r 

‘the  lous  n'Mk  tnd  bZ  r*tr  t*.9  pftreajrg  v«ar 


'Si.t  rE»mr*"»d  *1*  h 


12 


THE  FINANCIAL  TIMES,  MONTREAL,  A!?RIL  29,  1938 


Have  you  tried  Picobac  Sliced  Plug  -  vest  pocket,  tjn  I5c 


NEWS  OF  MINING  AND  OIL  SECURITIES 


INT.  MINING  CORP.  iNew  Record  In  March  Gold  lACTIVE  WORK  IN 
ASSET  VALUE  OFF  Output  From  Ontario  Mines^  ALL  PARTS  LARDER 

FIRST  QUARTER, Production  Wor*  013,494,  A  Gain  of  10.6  Per  Cent  LAKE  EXPECTED 

'  _ Ail _ L  1  k. _  .  F" 


At  house  deaning  time  in  Essex  Centre,  all  husbands 
are  liable  for  conscription.  "I’m  in  the  army, 
now,"  sang  Mr.  Picobac  "All  I  got  to  do  is  what 
I’m  told.  Mine  not  to  reason  why.  Miue  but  to 
do— or  try.” 

"I  wish  you'd  try  and  move  this  sideboard,"  sighed 
Mrs.  Picobac 

"Companee,  ’SHUN,”  commanded  Mr.  Picobac 
"Conscripts  of  the  Household  Troops:  Your  country 
is  proud  of  you.  Nothing  the  world  produces  is 
too  good  for  you. ''  Our  next  objective  is  the  side¬ 
board.  But  before  we  go  over  the  top,  ever>-  man 
will  be  served  a  ration  of  Picobac  Burley  Tobacco. 
It  shall  not  be  said  that  at  the  zero  hour  the  House¬ 
hold  Troops  of  Canada  lacked  the  comfort  of  a 
mild  .  .  .  cool  .  .  .  sweet  smoke.” 


Equalled  $11.69  Share  as  Com¬ 
pared  With  $13.12  Share  at 
End  of  1937 

ANNUAL  MEETING  MAY.  5 


Developments  Reported  to  Be 
on  a  Much  Broader 
Scale 


TAKES  ON  NEW  LIFE 


producinc  mines  have  Maraas,a.  Morris- 
made  a  new  record.  The  flenre.s  Ra'cn  River, 
were  ton.«  milled  for  a  total  Htighes.  Tohurn.  V 

value  of  .$S. 013. 434  ai>  acain.ef  033.-  Matachewa.n  (C 

tons  for  a  recovery-  of  $7,171,537  < "on-soHdated.  Yoin 
in  February  .4?  compared  with  .''udbtir.v  (21  I /f 

March  in  the  ptevioiis  .vear  the  in-  den  Rose, 
crease  was  I'l.fi  per  cent  In  ton- '  Alconia  District 

nace  milled  and  3,6  per  cent.  In  va-  nia  Stinimit. 
liie  Tt  should  he  pointed  out  that  Thunder  Ray  D 

althouch  the  increases  shown  for  field.  Hard  Rock.  I 
each  area  were  to  he  expected  he  I-ac.  Northern  Tni 
cause  of  the  lon-ger  period  31  dayc  Sturemn  River,  .-s 
inp  tn  March  as  acainst  2S  in  Fehruarv.  hill 

the  average  datly  rale  for  all  the  F.atricia  District  171  Fentral  Pa- 

nilnes  was  improved  'Phe  averace  tricia.  I'rold  Facie.  Howev,  .1  M  t'nn- 
reenvery  for  February  wa.s  $256. 12S  iolirlated.  McKenzie  Red  l.ake.  Pickle 
and  in  March  $25, S. 560.  <  row.  Red  l.ake  Gold  Shore. 

Dntario  produejne  cold  mines  h^  Kenorn  Rainy  River  Dtstricts 
'■'eld  for  the  month  of  March  follow  <1>  U'endico 

For  upino  till  -Buffalo-.Ankerite.  The  tofal.s  hv  areas  are  shown  in 
'■  oniarum.  Delnite..  Dome.  Holljncrer.  the  suhiolned  table  for  the  first  'hrep 
Ho'linge-  tRofsi,  Maie.  McTnt>ro  m-inths  of  loi;  ,,,r.d  ri';?  >1!  values 
■a\  Moneta.  Paino-ir.  Paimi aster,  are  ip  -'anadia.n  funds. 


!  Toronto  Wtth  praetic.aib  all  ui.t- 
!  tor  mintne  ronipanir.s  in  the  dis- 
'  Irief  extendinc  otieratlon.s  on  a  nuieh 
broader  scale  tliv  .-princ.  the  Lar¬ 
der  l.ake  colfl  niiniiic  ili.'tricl  of  On¬ 
tario  is  expected  to  he  ope  of  the 
most  active  if  not  the  nitvst  active — 

.section.®  in  the  Dominion  tlii.s  year, 
a  visit  to  the  tiortli  has  lusl  rcxeal 
crl 

InciTarcd  .activity  .since  la.si  year 
in  the  district.  ,as  a  result  of  faxora- 
;  hie  development.^  a.t  'lie  Otneca  and 
'  Kerr-.Addisoti  pr-ipeitir®,  has  put 
I  new  life  into  the  tonti  of  Larder 
'  Lake  it.self,  and  con  <t  ruction  of 
i  hoii.^e.--  rind  builriincs  i>  com;  ahead 
■  at  a  fast  cUp  'l  he  town  non  hoa.si® 
of  a  iiopiiiation  o(  .ihoiit  I.Silu  avl 
this  figure  IS  evprclcfl  to  he  d"Uh|cri  ' 

:  before  the  cud  ot  tlo-  suiiimci  The* 

Dntano  Departnicpt  o(  Hictmax.r  ha® 
alpo  co.opernted  ni  huildiiu’  up  the 
section  h>  iiniir-iv  oic  the  mam  htcli- 
way,  a.s  neli  a®  the  key  roail  .  into 
’he  mine® 

AVith  ompi:.')  ,ind  Kerr-, Addison 
'vclI  e®ta bli.'hed  the  foimer  milli.tic 
and  the  latter  near  the  mill  since 
•nterps’  till®  year  x'lll  cen'ie  a  cre.it  j 
•  hal  ■'ll  the  refuit..  obtained  under¬ 
ground  .it  Rarhei  f..ir'|er  '’.old  Miner.! 
ami  M.irtin  Rod  l',oM  Mine,. 

.-sliaft  sliikmc  at  Harhci  l.arder 
has  reached  a  dep'h  of  2.A6  ft.  ae-j 
eordlric  to  ,T  t  Hairl-.  e>in.-mltinc 

•■ncincer  ,|nd  reoii-ct.sl,  nlio  wav  III 
Iprvtewed  .it  the  (iiopeily  Thirlv-; 

five  set®  of  tlnihei  as  well  as  the 
rf-uulred  pipe  linei  have  hern  In 
.‘-■tallpii.  Present  plan®  I'all  foi  the 

rimnitic  'if  short  .•ros,.c'ot.s  to  the  ore 
.’one  on  the  fir.st  two  level'  before 
the  .shaft  t-  t'oritinue'l  to  the 
nevt  nl'iP'’ttve  of  e.sO  feet 
lateral  work  .in  the  ftr.-t  two  lex-eir  : 
will  tie  well  under  wav  liv  the  end  of  | 

\pril  or  e.arlv  in  .\lav  | 

Ore  roiitlniioiis  j 

Mr  Harris  st.ited  that  'liamr-nd 
drjllinc  in  the  sh.ifi  ■.,'■  tion  tndieat 
e.l  eoiit'nuoti.s  ore  for  a  lencth  of  ap 
proxim.itely  xi'il  ft  Thl  w|.-.  est|. 
mated  t.i  .'ivrrace  ,o’ro.‘-  ,in  .iv- 

er.ice  width  .'f  about  I’.'i  ft  I'hl'-  .iv 
•■race  grade  w.a ,s  a rrt ved  .it  att.’i  'c 
(lueiion  of  numeron.-,  high  a-.s,ies  in 
this  lencth  the  followinc  -•■eiioii 
aie  anionc  the  more  Important  In 
dii-ateii  h\  if'amond  drillmc  12,1;  ft  'U  rehrua 
at  .$11''.  3.5  ft,  at  .Xlil'iii,  It  fi  at  amoimled  i 
''^..'iii  and  31  ft  at  'lOtiii  more  fh.in 

I 'nil  lade  \ii.  .'>6.  fiom  footace  hi'eii  n.nil  I 
I  .Ad  2  to  I. Ax:  3,  had  an  .iverace  value  lohn  I  V 


.Alpold.  .A1 


HANDY  SEAL-RGHT  POUCH  •  15« 
Vz-IB.  "LOK-TOP”  TIN  .  60c 
also  packed  in  Pocket  Tins 


fo-  f,a\e®  .and  rrse’'xe''.  There  has 
al.so  been  deducted  >16'i.l7i:,  repre- 
sentlnc  an  estimate  of  the  federal 
norni.al  meome  'ax  wh'ch  at  present 
ra’f.t  -.vould  have  been  payah'e  on 

un-r-alircd  appt  ec.ation  of  :i?te.;  sc. 

cur't'Pr  had  these  sccr'itip.s  been 
fold  a’  the  c'nsing  uuotat'on.-  on 
Marrh  .31.  1356  rnd's”'it"t’pd  pi-o 

fits  ^u-’av  and  ex 
OE  such  uiircal'rcd  ai'p-ceintion  ha"' 
no*  heen  ■  ,.1  -ila'pc. 

Xs  ..r  M.T-rh  .',1.  i'13s.  there  were 
O'l’.st.ard'nc  pu-'liasc  wan-an’s  e' 

♦  I-.,1  predere.-.-O"  rompaH'  ep'lfhnc 

•  v>e  ho'rjet  s  t'l  pim'diase  1..2...'’' 

tha-e  ‘i’  1  oiiimon  .stoilk  r'f  The  (’or- 
porafoii  at  ’I”  pc"  =ha"e  on  or  he. 
^o-e  ocp'en'her  1  163’*  F  all  of 

t'-jefc  wan.-|nt-.  had  been  exorcised 
■,n  ATai'h  '.1  163s  the  eorporatl'iE 

w-ou’d  h,a\e  -errivod  .$472.33'a  addl- 
••.-■n.'.'  e.ip'’.-i',  ’he  num'.'e-  .'f  shares 
,s'  rori'-v.on  nni'k  oio-’.andlne  Itl  the 
i'_ar-i1t.  '1*  th.  public  woi]l.-l  'hen  hfU’e 
bt.'iri  .a:''i,.A12  and  ‘he  nc*  asset  value 

ow  xiai'h  31  |63«,  en’e-ila’cd  a.=  , 

.above  wnu'il  have  been  app-oxini-| 
a’eii  ,;i  1  .AA  per  chare 

T’lesc  r-r,|-e-.  were  P*ep,arcd  hv 
the  rr.- O'l-.ai'on  '  aceoun*'nz  depa''- 
.vep.  ac'cl.c  'is'id  anil  o-  ni)otcd  on 
fork  rxrhance--  ''CinC  filled  a* 

-ra-ke’  <aui'*.a  ' ' , 'Ti  -  -and  tho-e  rio*  co 
I'fod  o-  ■a'lo’c-i  bcTc  valued  a* 


It  DOES  taste  qood  in  a  pipe 


MONTHLV  OITPIT  OF  OVT^BIO  GO!  O  MIMhjA  19.1: 


ImpfUl  Tobicco  Comptny  ol  Cantdt,  Umieed 


I9.q‘ 

Ti*»np 

Milled 


\  «ilup 


FoT«“t!r!nf  Belt 

T«"ua“. 

Uota-ua*-, 

Ma-Vi 


M’Med 

"66  .J  H 
06.6651 


P'5.94! 

3.26'>.2-3S 

.9  603.61'5  t02.3« 


T'hta) 

KlrKlond  1  skr  Belt 

Ma-fh 


,f4l.640  210.9.5.0 

.Tfi4,06J  l‘‘0.94'J 

0-0.  2^®.8'1 


wherear.  a pprox-imatel v  .$6S,'i6ii  w  as  I  lion  must  he  given  to  iniue.s  lutualcrl 
expemled  for  :  ueli  work  in  the  first '  ;it  a  i  onsnJeruhle  di.sunuti  from  the 
U'hiitei  of  l''37.  F  tim.ateii  nperat-  railw.ay, 

me  profit  lot.illed  $126  167.  to  which  - 

ir.  .I'lded  non  upei  atinc  revenue,  in  III/3||pr|  1TI\ 

:'r  f";™,  'v,™,;;:,':  'I'n:;;;;.'.  HIGHER  DIVIDEND 

net  Iir..fii  t,,  J137.(;:,A  iiaal'oxe..  PAn  PArifnAA  TAI  AO 


Directors  wprr  rpturnrrj  to 

lurlmlinK  r»i  \\  M  niiru<=tt.  i  K 

SolihakikC.  I’ru-tJ  Wo.lls  aii*l  K.  Iviij- 

Uoi.e, 


Trsta! 

MafaT'hntmn 

JaFiua'> 

FAbo.’B'A 

\U-fV. 


192.337  .39.72: 

1.93.3<?4  42.74 


Nnranda  Finds  Way  of 

Backfilling  Open  Slopes 


\offbwc*lrrn  Ontartn 

Janua'v 

Februa'v 


1 '59.34; 


a.^7.40'5  IAQ.040  1.944, <561 

861.402  IHfi.M.s  l.i6T.321  3'L2«t 

876. '01  UR.31H 


Record  of  Pickle  Crow  Is  .  . 

1  raced  Since  Inception  President  Believes  Higher  lixtra 
-  i  May  Be  Possible  at 

Toronto  Bureau  Th»  Flnaacltl  TImae  I  Ycai'  F'nd 

Toronto  —  Fiekl*'  •  low  Gold 
G'dd  Mine:,  i.'.  I  lie  .suhlri't  .if  ,i  paper 
appeaitnc  in  ilie  Xfiiil  i  •:  ue  .if  tlie 
Hulleiin  I  anadiati  In.stitute  of  .Mm- 
mc  A-  AU  t.'illtit 0  .  rite  paper  eixo;, 

!i  x'lx  id  aeeoiinl  .if  earlx  ilevelop 


Toronto  Bureau  The  Financial  Times 

I  til  onto.  —  ^■ollow  |uc  ,A  .l  e.ii  :.  .xf 
Expei'imeutation  in  attempit  to  exolxe 
an  inexpennix  e.  erfieieut  n  stei-n  of 
haekfillinc  njicp  I.tope:.  'eebnieiarif, 
of  -Noranda  .Mine.  h;i\e  m  i.a-.t  ap- 
parenil.'  found  'he  desned  mnhod 
The  fill  material  "linh  ha;-  woiked 
out  \ery  veil  m  ie,.i  .  ...  far  .-.lu.i.t' 
of  36'’>  Flac  and  ]"•>  p\  irh"i!ie  tad 
incs  .Method  to  bn  followe.l  n  *o 

dump  the  .slac  or  nieliei  w.-eie  into 

a  pi'lld  of  w.alei  to  '-ool.  Ilien  li.'tn"- 
fer  it  undercrountl  I'l  the  .topes 
Fl  e.|UPnt|> .  Itin  pyrrhoiitn  ladnic 

ntatena!  will  he  .sluiced  over  the  lar 
providinc  the  "renieiu  "  for  Ilie  fill. 

I  he  mixture  heeome:.  .ifler  opin 
months,  a  solid  mass.  hanl  .im'I 
St  rone  eiioiich  ihr.uicli  which  to 
eanv  nimme  opei  .ai  i'.n.-  if  dr- irc'l 
There  i.i  iiioi  e  than  2. .A""  ton  of  la: 
axailahle  daih  fioin  tbr  .Noranda 
rntelter  while  in  .Khi  it  mn  niaieri.d 
ftoin  the  present  slag  dump  will  a!.'' 
he  ii.ti'fl 

'  on.  irijetion  and  erjuipment  to  pm 
Hie  ®\®lem  into  effect  Hu.  'r;ii  will 
<  o  I  .•ipproxiuialel'  .$  ;Sii, 11116.  aeeo,  ,| 
llig  III  eotnpan.'  e:li!n.ilP,s  riiliei 
plant  impr<i\  einem,.  w  ill  hrin;  lot.il 
appropnnl  ion.  along  ihe;e  liij..;  to 
.3.1:’.  I.Omi, 


:92.3i.3  :.59.'i..X12  a.S.'.SSO  6.44-J,n04  ®*.144  IC.:"’fi 


Total 

To*al  for  Oiitarlp 

,'arua'v 

yehrua*'  .  .  . 
X'qvh  .  .  . 


-.(iSS.SA''  21. A. T' 

V.ITI.X'V'  264. -tc 
.5.61  a,  ts(  225.15; 


591.3-15  r,i2n.6in  IJS.SSS 

522.235  s,Ra.s.«n4  50s. sag- 

592.342  ","68,594  -8«.,-,9: 


mxVT'  TCiTAt, 


\anrou\er.  Dividend®  of  16  cent: 
per  share  f'lr  13, 3, S  .are  xirtuallx  as 
sumd  and  it  nia>  he  poasihle  t"  pax 
an  extra  of  one  cent  to  brine  the 
loar's  dnideud  dir-t ribu'inn  to  17 
eenis,  ft.  "  R  Rurneti,  presideii' 
of  '■.iiihno  Gold  Quart,'  Minills  '  o., 
mfoinied  .=ha reliohlcrs  at  ihe  annual 
nieetinc  last  week 

R  R,  Ro.se.  manacinc  director, 
in.ide  it  eloar  that  it  wa.®  necessary 
to  u.se  part  of  the  profit.s  for  ®aiis- 
fai'iorx  (lex  elnpment  hut  he  eoiieed 
ed  ih.'Hii  mi,chi  be  pns.sihle  to  p;iy  a 
small  extra  dividend  at  the  end  of 
I!i3'x  m  addition  to  Ihe  1 't.  eem 
uuarlerix  honu.'  It  niighl.  :ilso,  he 
feasible  a,®  earning,®  permitted  in 
suU-rf|uem  voars.  tri  pax  one  or  Ixxo 
of  iliese  ex'ras  a  xoar.  Mr  R'-se 
.said  Dr  Murnoll  deelared  the  pol 
iex  xvniild  he  to  pax  for  expansion 
out  of  aeeiiniul.iled  cash  resorvr  ra¬ 
ther  titan  ho  is.siiing  now  sharos 
Mr.  Ro  0  slaiod  that  slopinc  eo-.t- 
woiilf)  rouiain  high  unles.c  nioro  wir|o 
oroliodios  of  Ihe  eharaetor  located 


re<-i-irt 


Ore  Reserves  Total  1,084,20. 
Tons  to  500-Foot 
Level 


5  Progress  Report  States  Extensive 
Underground  Campaign  Is 
Justified 


To--.- .-•nirm  ?  'W  .e.-'-rMicq  l1?*orl 
’..'d  '  'V  ‘'’ed  or  sto'-’g  rxehancp®. 

-■■■r.-;  ■,*  n-T-ket  X'aluo  .1*  ALl'ch  31. 

::  ’ri-  '.  -mva’  no-ma:  in' ome  tax 

-  T*  r  ■■sen'  ’•mf;  •.x''uM  havo 

n  i6';6  on  unrealir- 
■  --le'-e  ’’on  f  meli  leeii'inp.:  I<r  r  r  -  A  dd  1  .sop  l7old  .AIine.5,  Igl'-dor 

,r  '-ce-i  -..,'ri  ,1-  ’bo  (■  'is-nc  duoia-  aroa.  ha.®  heon  practically 

r  r.r.  Ma-el'  31  '635  bm  hero:  o 

,  ,  ,  ,  ...  _ ,  eomnleted  .and  the  plant  .should  ho 

-'.-•-  ■.■n  foile-a .  urm®  r-uured  '  ' 

,  -tv  ar,'l  rxei  ■  ■  p-r.f--  tax  •u'nmc  ovor  w  thin-  the  nex'  tow 
*1  ur'rra'’.'od  ,'i pprecia • 'on .  $1.16*,-  riax’s,  arro'dinc  to  George  R  tVob- 
6  n--  63  t  pc'-  i  on*  ster.  p'e.-'den’.  The  underground 

Ttivexinienf ..  :n  otlic'  mining  ven-  eru.rher  ha.s  hern  loxverod  to  a  point 
-08  and  ilex elopmont ®  and  un'i.s'ed  holow  the  560  ft  level  and  xvill  be 
.r-ij-o.i:-,  nelud'pe  .'iffthaiod  eoni-  re-ady  in  a  few  day.®.  It  will  crush 
n|ex  .®'a'rd  a'  cost  t<->  p-edere®.  to  ,<  men  and  the  ore  will  then  he 

-  ■-■'mpanx  plm  '■uh'eqiim'  a'‘'rju!-  -a!®ed  to  sm-raee  I'ndergroiind 
Mop-,  and  adxsner®  at  ro®r  le®-.  -o-  work  1"  heinc  confined  to  prepara- 
rr-f  rM  1  333  ‘‘or  nvn'ng  x’ontiiro  von  of  s'opo®  •rady  for  produotion. 


io®-f.  41  ii’A  |6o  or  13.16  per  ron’,  ,^onio  remarkably  high  ore  ha®  re- 
riei'e-  i-’l  I  barge,"-  .$1,66A.  or  6  62  eenilx  been  found  on  tho  hanging 
per  -(■m  'A-a'l  of  the  ore  rone  on  the  .ino  ft, 

To-aX  36,112  116,  or  166  06  por  Irvel. 
rent  I  he  annual  report  of  rho  eonipan.x 

Tho  ahoxc  .fa’ep'en’  n*  nr*  a®®e’  for  13;!7  rexoal-  a  large  increase  in 
rs'  T  11"'  p-i--.  n'ed  a--  a  -opro-  the  innn.'ige  of  devolopod  ore  since' 

80- -a’  00  va;-!.-  ■ra'  ’a'';o  m  h-  the  previous  .annual  report  In  xiexx 


planned  to  drift  ea -t  and  xvest  at  ■■I'mploting  ’he  new  weU  ®haft  from 
thl®  point.  Hie  37A  fi  1.1  the  12-3  ft  loxel,  ami 

■A-  a  re.suli  of  r|i;imon,l  d'illtng  eontimnng  'ho  tliixo®  into  the  w.si 
from  hole®  N'os.  I'l  'o  -JA  inelu.six  e.  '.ro  rone  w  hoi  e  pro  1 1  mina  rx  dox  elop- 
M*".  Harr"-  ostiniaio®  'tKlieai'il  x.ilm’  toi'nt.and  ilu'inionfl  drtlbiig  has  roa 
of  gold  at  a  figure  in  i-xi’e.;®  of  tl  -ori  ihlx  ;i;-.  uro'l  'mfuirtani  tonnages 
^iXiXyilO  rho  -ectjfitl  lying  h'tweetl  of  '-or  of  g'S'oi  oommeroial  gO'ide  In 
hole  N'-i  I'l  ♦"  2.'.  a  lii-Ian'i  rtf  4611  ,hl  e.-i-on  xalue-  ii.'ixo  hr.'ii  iiad  ‘if 


road..  rii.'  li'ixormiirnl:  to  dale,  ho 
slates,  haxe  'rixen  splenilul  I'oopora 
lion  in  I  his  rlireeiion.  hut  in  orilei 
that  Ihe  indii.'Urx  nia-  go  ahead  Ihe 
.'issiuanee  mu  :t  ho  eomimiod,  ami 
if  po-sihlo,  gro:ilor  relief  from  laxa 


;ii  depth  in  tlio  Sanders  ,®ooi|on  are 
opened.  Milling  I'osls.  howexer.  max 
he  loflueril  a.-  eapaeilx  merea.ses.  Mr 
Ro:;e  -aid  work  had  been  resumed 
on  the  Pinkerton  vein  anti  the  main 
'■r''  leul  XX  a  I  being  '•ontimied 


Ill.tVV  M’l’M  IM’OKIS 

ttabf.'ix  'rile  1937  .';3  ai'i'l'^  ‘■‘Xi'oe' 
®<a.''>u  ai  th'-  I’.'i'  "f  Ib.i  rax  i®  r. 

p'-.l-tofl  mm  of  the  1"'  1  "II  |■e.■"]'k  w-i'li 
hiptimm®  exei  i-a  aiiioiimmg  o, 

1 ,31111, 6.", II  b;,!-r"l.,. 


I^uirlf  .'P  I-  -  a  eoiideil  ;‘’''m  o* 

p-'x-I.f  '.-.-xl'ir.  and  g  -.rn 

*.-,  :  I  k  bo' .Jr  I  -  on;-  'o'  'he"  i',|i. 

'  cr  rri'-r  'n  ,a  p  p-ri\- -nua  g  ;  ]m  r''l,a 

-  ■  r.  pr,  Ihe  '"-pr.ra’i'-'n 

rc'-ee  •"  ,,e, 

r, —  r-  -j-r  .-■on'h  o’  xta-eh.  1636, 
.Ur  e.-.-p  .-a  • '11  -e.rirp  :"  (d  put 
eVi'.,r  ’  Ilf' '  X  O'  ;i  'onuiion 

pe  ,,-  r  3  1|r-e  l.l'lil  .  ,,m| 

•b,  -  .',,,1  :  ,  oi  •  eomiiioii 

=  ’o-  ,.  ,  ly,  ■  I  d  I.-,  voii '  f  o:  i"'i  a 

•  •  ':-:-T.g  'lie  x .  a  ,  '6:;7  a-e  1;.  u|  jp 

'■•It  ■  r ■■■V  •,  o  : '  l"••p": ■  ion  In 

♦'if  r  ■  a  ia  '  I'll  mi  a  -f  1  - 

I-  O'  '  ■  X ,•■  a  II  --X  :  m:  •  bx  x-..  -I 

o'"  .--.i,  a'f|'|"Xu  h.' a  ''Tin 

x'x  xi  ;■  ■  X  'i  'll  r.  im  ■  w  o.-'l  .  :  i:i  ||xa 

,a X--  vox  r.r  n  ’  ;  U  ;  X  il  a  •  '  i,"  igh 

•  ox  e  ;  '  iia  • '  i-.oi  Ur  ■  n  '  r  t ,  I X-'! 

3  1  1  ux  '1  '  O'  1.  "X  1 1,1  .-"I  . . a  I  '."M 

e,  I.  ;  •  of  Ax',  I  ,37.,  i  a  '  X  .  .  I  "til 

XX  X  r  'nx'ii  'll  ■  ,(  Iiea-Ii’.'  of  xoi;- 

rr.i-po-  ,’  o|i  ,1'  Mat'  h  :'.t  PekA.  .a,- 
-uaTr;  aooai,  ami  AJ.,  27.3  -hari'x 
T>x-'  o'lt  'aiidPig  'll  Hie  hand  of  Hu 
I'l,’''  .  \la'  x'h  31.  "GA 

\  p-  ■ , p' .  .1 !  ■  o  t  r '  o'l  •  i ; .  ■; 7  Mii.i 

'-ha  ■'  "f  '  X. 'onion  .-ix'x-k  e  ai- 

6 . '  !■  '"X  ''Tpo'ari'iM  xiui'ng  Hie 

•r.-x;  V,  'I  pla'cfi  hrfotr,  Hir 

.■’"i,ii''  u  ■  llg  ,.f  I'u  txirklu'lxb'ia 
o’  ''1  on  on  M;iv  A.  I6:;g 

g  \  h  •  H  it  I  '.t  \  \  (  ft  \ ;  fii  rpi  1 


OLD  SCOTCH 
.  WHISKY 


IMP@RTEE»  FROM  SCOTLAND 


"f  the-,  d"ei'o--  auHi'irired  in'Ual- 
la'inn  of  rxjuiji’Tient  de®ignxxi  ’x. 
handle  .9  much  la-ger  lonnagx'  than 
wa.  orig-naox  ex.n :  em  pla '  ed .  and 
ex.  I  of  ih  -  plant  therefore  e\eeexie,j 
‘•I  'ginal  e;-'tima'e'-,  XX  inch  neei'smtal 
X  xl  Hie  '".611  o’  Z^Axi.nr'n  repay.a  hie  out 
of  f  1 1  ,".t  ea  rn  tig® 

\S  .'5  Rx'w,  manager,  ,n  hi;-  repo-i 
-ta'x-,  ihai  ’oiai  ore  re-ioxx.®  eon 
la  iiid  n  boHi  Hu  mam  otehoxly  in 
■  a 'hi '11.1  te  rox'k  I"  the  Auu  fi,  li'xx'l 
.It'd  iri  Hu  "I'l'O'lv  n  Hie  fo'itxxall 
luf’  aiiioiini  !o  l."Al.2"A  Ion-  of  an 
.•I  •.•ef.a  gi-  uiu  u'  grade  of  .13. per  ion. 
0:  loial  x.'iiue  o'  4 ' 6, 1  A  1 .7ii5.  xvhiU 
I'ui  a,=  ®.9,x  ix  .36  It;  px  r  ion.  m  lotai 
xalui’  'if  16,6.77 . 1  :;A.  I  ip  grade  1-  eal 
eiilaled  hv  reduemg  all  high  .x.-.®ax.- 
lo  .32.5  per  ton. 

Ill  Til.'innmg  prx.iluei  ion  famlitie®. 
Ill  state®,  pi'ovrs.on  li.i  -  't'.  i  ll  ..iai|.' 
'll  undi'i  grouiul  e:u.'li'rig.  hoi®lirig 
'.'ipaepx.  surfaxe  x-ru.-lvng  ami 
erei-miig  plants  foi  x-xriimal  in 
.ri'.'i-i-  in  xapai'itx  to  Inn  l.ui-  piu- 
lu.'i:  iHi  iutle  a.Ixi II  uma  1  I'.iipp- 

ii.xni,  .■'Ueh  pi'iix  jsiori®  flit'  future  ex 
pan’ion  liaxe  hei-n  marie  in  xiexr  x.f 
'lu-  fae!  Hl.'il  'III'  xlevel'itie.l  to  dale 
avei.ig,,®  2.6116  Ion®  pet'  font  of  il.'ptli 
I’om  f'lli'faee  1.)  Ihe  .i6n  fi  level. 

ii’-x,  hi  liken  in  development  work 
aiul  p'.aex'd  on  -urfai'e  dump  xliping 
Hie  X  e;i  1  .mioimied  to  S .3  I  A  1 1  in  u  ha x' 
Tig  'tneip  giaxle  of  311.17  per  'on 
aiul  nil  graxle  of  37  lA 

I’alan'e  ®heei  a-  a®  Dee  31.  1637 
'e-.-x  -  .'i'  fpi  a®sx,|®  "f  $AS7,173.  .if 

hn'i'  I  a  ■  i|  3.', 31  326  advance®  le 
I  x.xx  ''26.1:3  .'xn'i  hx'nd.'.  dep.i® 

'T'l  a-  '..■r'P'ox  foi'  power  '26.131 
'  •'t’ln'  I ’.r II I' t ix’-  .'muiun'  ixi  .3i';3 
'36.  w  ti  r-h  ■n''!u'l'’®  unpaid  pipitp 
•tun'  and  "upnlx  ;i '''oiin ‘ ami  ae 
trued  P'l,'  ’■'Xl's. 

Maniloha  Univev.'ily  to  Have 
Geoloarical  Ensfineerini’  Course 

33innip-p  R'lr-xxii  T  h-  Finqinrial  rinipq 

tt'iiimpeg  A  eoiir'-e  ri  gx'ologieal 
etigineeiing  iti  ineei  the  rlenianx]  for 
;i.  iximiunexl  training  in  geoiogx  and 
engitieering,  will  he  offered  al  the 
I  nivet'ititx  of  Manitoba  next  :®e.  -ixin. 
The  four  xear®'  eoiirsx'  leading  lo 
the  xiegiee  tif  harhelor  of  seienee  (in 
geological  engineering  I  ha®  heen  ap¬ 
prox  ed  hv  Hie  hoard  of  cox  ei  nor®. 

The  ohiex  I  of  the  eoiirae  1®  to  of¬ 
fer  a  training  to  aliidenls  wtui  xlr- 
®ire  lo  i|uahfx  ihemselxe®  for  Hie 
ela.'.'-  of  wiirk  invrilxed  in  firelim 
nary  exfiloratioil -.  geological  sliid 
les.  and  piiixmg  niierations.  piellm- 
■narx  to  actual  "peraijoiis  It  is 
not  iriteniiexj  to  be  a  complete  course 
for  nunuig  engineer®  a:  Hie  faeililie-.  ^ 
of  the  unixerxitx  are  not  adequate  at 
pi  efcnt  f."-  Ih,  e:  labhrxhnixfiit  of  ueh 
a  courae.  I 


ft  .  I®  ktuiw-tl  a-,  the  e.l -t  n-e  -one 
iind  rx--i||t'  ol'’.iinri|  here  are  .®.i|ffi 
I'l'ntlx  tneoura  ging  txi  warran'  lui  i 

’■I'thx-  x| filling,  he  't.'itx®  j 

liue  to  the  x-rr.atie  u.itiire  of  the 
xalue-  and  ixirph  .  opl.x  a  -xxugh  e®. 
tinia'e  "f  rue  tonnage  ami  gl'.l'le  e.m 
hi  irt.'ule  at  Hi:  'Mage,  hm  a  eonser 
xa'ive  w'dHi  Xl’  16  ft  ■  ituluu'ili  1! 
'o'  leng’h  'if  1  fl'  f'  arn'I  to  'lepih  i.'f 
226  r.ei  .\\.--'ngi'  gradt-  will,  it  1- 
'  ima  tnxi ,  tun  37  ton  arul  .x  total 

xif  3ii,666  tons  1-  till  I  aled  haxmg  a 
*"fa'  xalue  ixf  3,36rie626.  1 

file  w't'.-i  -haft  'one  ix  ind  lea  I  eil  ' 
hx  dnll  lu'les  N'o®.  It  to  17  imliixixe. 
has  an  esim;itex|  ,,ie  xvulth  of  lA  feet. 
Ix'ligth  'i''  23"  feel,  ami  axetage  grade 
I'f  *7  There  i®  I13,7A6  tons  or  ore 
in  ®  gh'  in  ihi®  /one.  •lined  al 
•'7'i6.2A6 

St.  Anthony  Continues  to 
Get  Encouraging  Results 

I'o-onixi  St  xVmTuirix'  Gxild  Mine® 

I.®  ex.mimiing  txi  obiain  encouraging' 
tx'-iilt-  from  xleveloiuiient  of  the 
high-graxle  .N'o.  2  xem  xm  ilu'  7.'i6-ri 
lexel  where  xlrifting  h;i  '  axlxaiueil 
67  feet  Morih  anxi  AA  fl.  xouHi  of  tlu 
ero.xsem  or  a  total  of  122  feet,  .Ae- 
exiiili.qg  'll  R.  I-’.  1  airii:-,  "xx'i  eia  rv, 
33  iiiieiil  xaniple.-  I.'lken  mx'i  the 
length  of  the  drift  gate  an  axxi.ige 
of  3|6  27  in  gold  per  ixm  0x1  1  an 

axeiagp  width  of  "6  inehm-.  Tlu 

vein  ha.',  been  rsli'xmg  arul  ilefimt' 
ihrxmgh'iiii  the  entire  Ixngih  am)  e  ] 
well  mme-ali/x'd  with  g.alrna.  /ilU' 
hlenxl  and  xi,®ih!x'  gxihl  xi  ith  lioili  | 

tare  '■ommuing  in  Oim  Dexelop  [ 
iTixiii  xxfirk  x'li  thl®  lexel  ha' 

heen  gi.'it|fx  ing  and  the  ma ma gemem  ^ 
i:-  looking  forxxarxl  to  furtlifr  devrl  i 
epmx’titr®  wiHi  miixh  imeie  =  l 

I'he  new'  Diesel  x  onipri'srxxii  ha  - 
beem  xiperating  ,-,il  isf.'ietorilx .  and 
the  null  I®  treating  |6u  tun®  xlail'v 
It  IS  a  m  ix’ipa  I  ed  I'hai  the  lonn.igx' 

XI  ill  he  :®leppxt|  up  a;'  -non  a  Itix 
bieak-up  1  xivei  .  xxhx  ii  nuue  iioxx  er 
xx'ill  he  axailahle  from  Ihe  I'oi'np.iiix  - 
hx  rli'o-t'leei  I  le  piiw'i'i'  plant. 

Mill  City  Petroleums 

Net  Profit  Was  .$4,001 

Txironto.  Mill  I'ii.x  I'etr'ileum  . 

I, Itl..  1637  net  pixifii  wa,'.  t|.6u|  :if 
ter  depreeiatuiii  ol  3i;  333  ileplelmn 
Ilf  $l..’i3A  and  lax  iii'r.vr  ton,  '  iirrx'iil 
a. set®  xxrre  3'Ati;r,7,  again  '  I'liiixni 
liabilities  of  31,1. ill  I  ompan.x  luihl 
a  2U|x.;  riixalix  in  Hu  well  being 
xlrillexl  by  .Mereiiix  Roxallir-.®.  wliuli 
is  expected  lo  be  eomplelexl  in  a  fx  w 
numlh®.  The  1  om|i,'i n x mxf  iinem 
in  \Ixinlana  rhoxxeit  a  iu.Hlxi'  |•el'll^ 
Hx-in  expeetxil,  rlfll■xtlng  Uli  iMbil 

I'xindition'  in  Hi.ii  mnki  i  ' 

'Annual  mectin  will  l.i-  In  l.|  ;ii 

C  alga  I',',  -A  Rill  -' 


Mon-  ■'turning  .$1"  tx.  3|’,  ,airo'.' 
M  f»  ami  ,1  pprxi \  I ma I e|  V  >16  .arin  . 

6  ft  l•'•x■  hi:-  been  Iiulie.iled  along 
3  leng'h  of  oxer  l.'66  ft  Till  .  xce  I 
;.h.i’‘  o'X'  1-.:  Ill  addition  lo  that  fr.r 
ni'i'lx  'Irx  eloped  from  the  N'l  I  "haft 

loll"'.'.  m_  Hu'  X'xiniplet  ixin  of  the 
xxe-t  haft  at  Martin  Rird  a  nurre 
ini'H  1'  flex  elopmx-m  pi'xigi.am  will 
gel  mi'ler  wax  and  It  i-  e\rieeled 
to  'I'.ixl  I'l  a  i-xim  pa  ra  I  ix  r  I X  earlx  x|i'. 
I  ■  I'lM  e•g,■lrxllng  the  jniiuil  pi'oil'ir. 
iiori  p;.,n.®, 

Matachewan  Profit  in 

1st  Quarter  Up  at  $3,3.00'? 

txioinir,  Biir-1,11  The  Firianrial  Timri, 

I'o'  'i.io,  Ma ta ehexx  a n  '  on-xilidat 
xil  '!  in'.x.  I. txi.,  estimated  total  pro 
fil  iiiote  ;i  1  loxvn  me  for  ta.xer-..  de 
prit  t.  '  on  .'ind  deferred  tievelop 
mem  iolallexi  >3:I.6ii3  m  the  quarter 
ell'll  ■  Mareb  31.  1''3S.  xvhieli  eom 

fa  ri  ■x  iih  326,Au2  in  Hu-  I  'u  i  e.:- 
b"Tii|  ,  g  qiiariiT  of  l'i:’,7.  The  I'uii 
p.iiix'  iillleil  36,626  Ion-  of  ore  in  Hie 
'|ii  '•1'  .'igain’-'i  26.A26  ton  -  a  .ix'.ir 
■  ig'i  While  iii'l  Inxi'iiT'  rroiit  meial 
brod-.-'d  wa;',  higliei  ;ii  $16|,223.  a 
eoiiii' .  ri’tl  w  iHi  t|16  71'i  a  x  e.i  r  ear- 
lie'  ner.nliug  i  "  i  .  in'U'ea  ix)  ixi 
3|  .  friiiii  3126  372  m  Hie  (ir  t 

'I'll  r-  "f  I'i37.  I  ximpa  ra  I IX  e  fr,- 


Cuniaurum  Fir.st  Ouxirtcr 
Net  Profit  Was  $1.'?7.67.". 

ti'anin  Buf'p.-iii  I  h-  lin.inx.iql  Tim** 

■  "111  o.  '  'Uiia  11  I'll  Ml  Mill'-  I 'I 

■6  ■'■  fir:.!  xpi.i I  lei  III  1 6  ;'-,  h.i'l  '■ 

'I.  '  i-'i  UX't  prill  It  bi  riil'i  1 ,1  \e  ,  i|e 

6  •'  .'Ifioll  .•Ili'i  ilefi'i'ied  x|ex  r  lopiiiem  . 

o'  I.AA.i'Ti'  .'III  iiUTX'a  1  "I  ii'Ughl. 

I  per  eelll  o\ f  I  lu'  '  "I  I  e  p"l|.| 

Ui.  )'X.||o,|  111  |'':',7  when  piolii  liii.il 
'■  '■  '1  1.:-'i'i  The'  I  ul'"l.iiil  lal  gam  in 
'  iiaied  PI  "I'll  \>  a  (lue  lo  higlu'l' 
'liii.'igr  mill'll,  ilu'ie.riil  oi|.  ■.■|•.ol'■ 
I'  ml  ilx  i  l  ea  e  i  ii  eo  I 

I  I  1  ;■  IV.  .  h"  qua  I  I X  1'  I  line'  I  I'l  I,.  XI 
I  I'lili;  p.i  II X  III  1 1  |i  d  Ill'll  .1  loll  ol 

'•  '  .  a  g.i  III  I  ;'i  loll  .1  '  ea  I'  .1  JO. 

Ii  1  IK  I  till  OKU  f  I'O  1'  1. Ill  a  I  p.'o 


The  Quebec 

Chronicle -Telegraph 

LINEAGE  STATEMENT 
First  Quarter 

Endiiif'  March  .list. 

1  9  3  iS 

Compared  with  first  Quarter  1937 


L<‘‘CAL  ADVEF<TTSI.NG 

INCREASED  91,500  lines 

NAI  KINAL  ADVLPTISING 

INCREASED  5,850  lines 


\t  l-n  I.in  .l  -ipex-  ah  -  v-r  l|'-  'x-etin-rit  ,'jflri--i 

■'  I'l'KI  \-l  .hiring  Ilu.  |.-I1."1.  Ik-  (.  I  lUi'^  |i  I.  I 
n  1  I  i,l<  \l'l  I  t\(  l!l  \S|  III  . . . -ub  ei  I|  mg 


( '  T  A  xSS 1 1 ’  1 L  D  A  L'>\  T R  r  1 S I NG 

INCREASliD  10,050  lines 


'■••i?!'-::  iV.ir  r.-.’,od  ^^Gpr  rACa*'’. 

tllDI  in  iLr  F  r-i  f  r  .pe,nr||  j)^o.  j,  Q-,  -  L|.t  VFijr, 


'  ll  \x  a  :  Ilie  la  II I  la  1 !  x 

III 

ghei  ,ll 

67i'.  a  eomp.'ilxd  w 

ith 

iic  III'  t  «|  l|,H  1 1'  1  'll 

I'l.:', 

1  IX  X  1  i 

'  hi  .1  D« j  •  •|ini  ;i  Mil;:  ' 

1.  t 

rl  e  1  1  i  K 

1  <  1  >  '  1  h  1 1  ( till 

h  . 

;i  '  »  D  1 

i|  'le  to  IK .  r  ••  |ir  M  '■  ' 

>1  t  ] 

tr  (|u;ir 

fur  .  baft  .iml  wqn 

.:r 

'inking. 

ah  fl  5  <»  .  *4»rt  •  hr  . 

I.M  All  M"Jr>pr|l*lrf|t 


I  H  IM  GAIN 

109,200  line.s 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


<  or  $1  prr  ton  romparAti  ■n-ltb 
;  ?4  474.  or  'I'.  I'Piitr  per  ton  a  year 

_____  i  Deiliirtioiif.  for  tneome  tax.  _  +7i..o<n.  wnirn  ip  tuo  rptipnon  in  rn"  vaiu  <  ■  f  nil<<ni/UU 

TREND  NOTED  ON  RESULTS  SHOW  A  '  VENTURES  ARE 

MINING  MARKET  £ri^i:TS  BIG  IMPROVEMENT  COVEREDAT  MEET  SPLIT  LAKE  NEAR  I 

Bulk  of  Volume  in  Junior  and  ',f "I  >"  Quarter  Future  Dividend  Policy  Could,  IMPOPTANT  CTATp  ^*^®SSCUTTING 

Prospect  Golds  —  List  Moved  i  for  oon.  hnnEiiiE  issued  rapital  tn|  $181,820  With  a  Profit  of  !  Not  Be  Stated  Accordinf^  to  llfll  UA  l/lll  I  ulnUL'  Toronto  Buroau  Th*  FUioneiti  rimot 

at  Slow  Place  I  ,=1iaren  nut  of  i.non,onfi  au- j  $55,926  President  Undsley  -  Toronto,  niamoDd  ririlllnE  at 

_ ,,  ,  *  .u  *  — "  -  Number  2  Vein  Encountered  a»  Rarber-Larder  r.oH  ^rinos  has.  m- 

BAoE  METALS  SOFTER  tbore  u  no'^^enia,  TONNAGE  AVERAGE  HAS  MANY  INTERESTS  ;  Expected  ~  DrifHn?  Now  dteatert  well  over  -i.iiO.OOn  tons  of  ore 

-  -  :  ;  UPtrihU-  I  _  f  averaso  Erade  of  $;.u.4  to  a  depth 

.A  narrowlv-hlEher  trend  wac  m  e^ea'r^'inp/^wbat"'  ort'lon  Bure.u  Tbe  Financial  TImaa  Toronto  Buraan  Tha  Financial  TImaa  _  ^  f*-  Pbareholders  were  tolrl  at 

evidence  on  -  anadian  mniinc  mar  nf  the  ma  lor ‘^ami^ehnarstriirniTe  '  Rharpiv  improved  re  Toronto.-  A  review  of  operations  i  Work  «t  the  Split  Unke  Gold  Mines 

rJunni;  t||P  pact  wfpU.  WiMi  ibf*  flip  bf'-.t  plarr  tn  inoU  for  ore  wppp  obtain^  bv  Uorl'?  UaK*'  rnmpani^'P  m  which  Vcntiircie  propArty  1p  ncaririK  an  ,  '  loncrtv,  '  r  --a  rV  ^  '^a 

e.Hre,.iion  of  .a  fen  siiecialtv  issues  manaEcmenl  ,s  actively  conrentrat-  i;nld  Mines  in  the  first  quarter  of  ‘rs,,rreLlders  at  tire  annual  n.ee  -  f*’-'  "tii''’  officals  feel  that  a 


are  carried  at  flStiAtA  and 
shares  Loadstrlke  Mtntne  written  .it 
K’.fiOS.  iiiakillE  total  invettmcnts  of 
$  J,.tcU.27.T  Matured  unpaid  mferoBt 
loEelhei  with  accruerl  interest  to 

GOD’S  LAKE  GOLD  '  OPERATIONS  OF  "  r  .:o"  ^ 

?71..M4fi.  which  is  not  reflected  in  tb« 

DPQFIfTC  Cunw  A  VnUTIIDTC  A  DC  aecounts  of  RIe  Missouri  smre  the 

ALOULiJ  unl/Tf  n  tLIIIUALu  nAt  date  .r  acquisition  on  sept  ts.  msj. 

BIG  IMPROVEMENT  COVEREDAT  MEET  SPLIT  LAKE  N^R 

Production  in  Fir*!  Quarter  Future  Dividend  Policy  Could.  IMPAPTAAIT  QTAr*F 
$181,820  With  a  Profit  of  ^  Not  Be  Stated  Accordinc.  to  llfll  UA  l/ll"  I  ulAUD 


BARBER-LARDER  |f 
HAS  45,000  TONS  i 
ORE  AVAILABLE 

Expect  to  Install  Mill  of  500'  ' 
Ton*  Daily  Capacity  at  ' 
Early  Date  ^ 

TO  STAR’T^OSSCUTTING  I 


$181,820  With  a  Profit  of 
$55,926 


thorircd.  _ 

«'gh  tonnage  average 

lion  of  ;:oid  tn  the  different  veins.  -  .  b  ...  ' 

and  it  Is  not  dear  iiist  what  portion  F.n,nrl.l  Tlm.» 

of  the  major  antirlmal  strnrtnre  is'  oronto  -  .  harpiv  improved  re 


Not  Be  Stated  Accordinft:  to 
President  Lindftley  ^ 

HAS  M^Y  INTERESTS 

Taranto  Buraaa  Th*  PInaacUl  Tima* 

Toronto,-  A  review  of  operations: 


•  *faa  WBO.a.ra  Toronto  Bar.a..  TH.  Fla.nel.l  Tim**  I 

— ; — Toronto,  rtiamond  driilinc  at  i 
Number  2  Vein  Encountered  a»  i  Rarber-Larder  Gold  ^ri^es  has  in-i 


W'C  .MAINTAIN  ATTIVE 
TB  ADINf.  DEPARTMENTS 
sPEfTALIZING  IN  LISTED 
AN  D ITVLISTED  T  AN  AD!  AN 
MINING  WD  INDUSTRIAL 
SECURITIES. 

Ouv  rtatwft/i/jf  stdjf 
u  rnjld  he  pycosed  to 
ftn.’we*-  inquiries  re~ 
gavciiwij  111  I  claste-i 
of  securities. 


Expected  — —  Drifting  Now  dicated  well  over  4.0(1,000  tons  of  ore 

Well  Underway  r.TrT  r":  ' '  ''  'IT” 

of  .2.i0  ft.  shareholders  wete  fold  at 

,  ....  c  ,  I  r.  u  on _  annual  meetinc  held  April  27ih 

Work  at  the  Split  Utke  Gold  Mines  pst.^me  has  been  coniputed  on 

iRStone  Bay  property  Is  nearinE  an  ,  _  _ _ ,  ,  ..  ,  , 


e.Hcepijon  of  .a  fen  oiieciali'  issnes  manaBciiieni  i.s  actively  conrentrat- j  liold  Mines  in  the  first  quarter  of 
the  entire  lust  moved  at  a  rlow  pare.  problem  and  hopes  that 


HIE  on  flii.s  problem  and  hopes  thafl  .u^  .-iirran,  t  .  .  u  shareholders  at  the  annual  meei-|,f,p  shaft  completed  to  200  feet  in 

more  work  will  cive  a  clearer  pic- 1  i  ^  "1'."  by  lliaysr  l.mdslry,  r,pp,t,.  3  ..rosseut  has  been  driven  to 

lure.  ^  U  I  'LT')  [’"f'nB  the  president.  While  C.-,  cents  per  share  „,p  northwest  and  has  cut  the  \o.  2 

Hus  to  the  nsii.re  .-.f  the  Heno^itc  ^  March  „1.  p",E.  had  been  distributed  early  this.vear,  vein  ,\s  WHS  exnected  acenrdmE  to 


V  tth  the  bulk,  of  the  volume  taken  i,,re  ^ 

b’"  the  lunior  tind  iirospcit  fcolil  ,  ,1.  ,  »  j 

...  _  '  '  ,  I'u:-:  to  the  natiire  of  the  deposits. 

issues  These  sections  were  mixcfl.  -  ....  ^  . 

,  ,  anv  formal  erhiuatc  of  reserve.s  of 

with  Hard  Rock  show  me  a  food  tid  ,  1..  ,  1.  ,,  u  .  ...  . 

.  ,  .11  .  .  in  place  would  be  unre  table  hut 

vance  and  was  trader  m  cood  volu- 

_  .  ...  ,  Hkmc  has  been  a  slichl  tncrea.'-e  in 

me  Senior  eold  issues  mo\  ihI  u  re  .  ,  , 

,  ,  ,  ,  ,  ipyeites  of  broken  ore  In  stones 

Eular! y-hi£her,  as  ba.sp  metal  issiies  „  ,  ,  u-  .  .  . 

..-.i  Ti  „  1  " ccarle  iniicli  higher  than  that  on 

tisok  on  a  softer  loi  e  The  imscel  . .  7 

,  baud  oil  .Ian,  T  ,  Ifi.T.  the  super  n- 

lane.ous  mines  croup  was  slicliil'  . ,  .  ,  .  ‘  , 

,  tciii  rut  .stales.  lievp  opmeni  work 
improved,  while  tlie  weaimi  mis  .  ,  ,,  ,  '  ■ 

division  dippetl  into  l,mer  eroiind.  ^-n'P'vha  unreriain  pro- 

H.ard  R.a,-k  featured  the  Ibi  n„h  ,lue  10  the  erral  ,c  nature  of  the 

.an  advance  of  and  dosed  "■•■n'-rcner.s  and  iherefore  a  rela- 

at  .?22S.  while  f.hi  Gold  ami  I'onell  n  -^nia II  prreen  hep  of  la  era 
Tvnuvn  moved  Up  21  and  11  poini.s  '  '^M1  re  Re.suK.s  ha ve  indlrat. 

vecpecnvelv.  Mael.e-d  fock.shuH  7*  "’7'  "  '■'  nune  the  mt 

earned  lO  cent.s  in  fan-  V . me.  a,-  profilably  even  tlimieh  thej 

.  1  -  .  pie!»nl  maiiv  diffieu  t  proh  enis. 

.'laden  Malavtie  .lumped  ,  pmnis  mi 

the  ^veek  <  entral  rorciipine  eainerl  .  “ 

points  hither.  Ruffalo-'  anadi;  .  REPORT  MADE  ON 

innvori  upnard  in  eood  demand  ami  1 

closed  tat  Wood  '  adiiiac.  .'■ti.Tve  j  FACT  MAf  AnTir 

Lake.  Red  r  rest.  rartaimn.  Nathoh,  !  Cnul  IflALnAIll; 

Auilte  rorcupine  and  Mailsen  Red  _ 

I.^ake  each  .honed  minor  aihances  j  n  '  1  ir-  nr 

teiiH  oe  was  traded  into  p,,,  pr  » MHerer  a„d  Rcid  Firm  ^lieve 
En.'iind  and  lost  .T!o  pointF,  while  loOO  Ton  l-inishing;  Unit 
East  Mala  If  ir  dipped  .T  cent.-  mi  fho  i  JuHtihed 

week.  Federal  Kirkland  dropjted 

points,  while  other  is.sijes  to  show  Tn  'iimmarlrtiiE  results  of  under 
fractional  losses  included  1  nns  '  hi-  eroimd  development  and  exploration 
boueaniau,  norvai,  Kerr  Aildison,  .Tt  the  I'a.sf  Malartir  Mine,  the  cn- 
Lsp,a  f  adtUac  and  Goodftsh  .\mone  -,npp,.|„„  p-ijuprer  and  Reul 

the  PfOEpeef  isr-iips  to  remain  up  .-^v, 

chansed  were,  fioche  IjOne  I.ac.  X]a-  Mthoiigh  exploratory  work  on 

ralED  and  rau'oro  ,,,p  i--.;,.  p,.,,|  ip^cls  ha;,  not  heep 

The  iunior  pold  section  war-  mixed  ....mplcfed,  re  nils  rrf  the  work  done 
w  ith  1  i.ssues  show  ipe  ail'  am  es  in  date  ronipaie  faimably  with  those 
an-'i  !3  storks  recordiPE  Insse.s  Sla-  ..btainpri  op  the  I.Mf  level  There  is 
dacona  was  s  liotnl,:  hisher,  while  p^.p,.y  n,  look  forward  to  com- 

Moneta  advanced  u  rents,  ritpeca  naralile  results  at  ileenev  horir.nns. 


the  shaft  rompleted  m  ran  feet  in  greater  lepctb  will  event., alii 

depth,  a  crosscut  ha.s  hern  driven  to  ,  Hcvetoned  and  also  ihm  ore 


;  ,  ■  •  '  '  •  n''‘="-imiieii  early  this  year,  ^.p,n  expected  acenrdme  to 

total  of  I,. .IK  tons  of  ore  wee  the  future  dividend  policy  could  not  ,hp  j-ta^p^nent  this  vein  was  enemin- 


reliahlehu.  f"''  P'-"Hiici urn  of  $1S1._S.’0  be  staled.  Mr.  Ipndsley  said.  How-Lp^p;,  ,n  „  mid  and  driftme  i.s  now 


and  a  net  operatinE  profit  of  ever,  dividends  will  be  paid  in  the 

'’2fi.  For  the  same  period  of  infi7  a  amount  that  is  best  for  shareholders, 
net  operating  profit  of  J.T.tl.TI  wa.s  In  reviewing  the  conipany's  hold- 
reported.  mg.s,  Mr.  I.indslev  stated  that  the 


well  under  way  to  the  northeast 
with  a  slew  toward  developing  I  lie 


net  operating  profit  of  J.VH.sl  wa.s  In  reviewing  the  companys  hold-  rontmuaiion  of  the  high  .  ' 

reported.  mg.s,  Mr.  I.indsley  stated  that  the  grade  nreshoni  exposed  mi  .stirfaee.  ,..,,u 

rpirinc  the  period  under  review  situation  at  Falconhridge  had  mate-  fj^p  |a(pp,  report  from  the  propei  . 

the  mill  handled  a  larger  tonnage  riall.t  strengthened  hy  important  ore  |p  ,pp  pffpm  that  ans  round  7f '*,• 


be  developed  and  al.so  that  an  ore 
width  po.ssibl,  of  armiml  lb  ft,  will 
he  obtained  in  imdergrmind  w nrk 
The  T  eomparlinent  shaft  ha.s  been 
pill  down  to  fleptli  of  JR'i  ft.  willi‘' 

Rtaluins  ciii  ai  12.i  and  2.sb-fi  letrls.  |‘ 
Tt  is  cvperled  Ih.'tl  ero.sKcutting  loi 
the  ore  will  stall  on  imth  leiebs. 
within  the  next  few  days  tin  the 
first  lex  el  there  will  be  some  ,T2d  ft 


stretch,  an  .ixerage  of  in2  ions 


three-month  disclosures  with  the  bottom  levels  „r.w  mav  break  out  of  ihe  fold  and 
i2  Ions  dailv  .Shfiwing  good  eontinuilx  and  ore  m,r>  the  oreshool  in  this  No.  2  /one 


livelv  .small  'percentage  of  lateral  average  of  20l  Erarfc.  The  rompany  has  a  group  in  Although  it  is  diffinili  to  determine.  '£1',’ ,,p  eno„,„u,.,'pd‘' Vrmm 

work  IS  in  me  Re.siill.s  have  indIrat-  attained  In  March.  I.evack  township  where  recent  dia  where  the  /one  oeriirs  in  the  fold,  a  1  ,  ,  n,.  ..non,-  ... 


ed  thai  ji  is  possible  to  mine  the  me  '"’'''Tfi'’  'M  ere  treated  wa.s  improved  nmnd  drilling  has  revealed  Import-  wodih  of  1  ft.  is  indicated, 

depo:  Its  piofiialilv  even  though  they  •'■’Ttipared  with  .31.s  o/.  ant  ore  diselosures.  one  hole  show-  Mpanitme,  the  crosscut  in  the  op. 

|ii>.;»ni  manv  difficult  problems.  '  '  ef  .nT7.  ins  kO  in  nn  ft.  of  metal.  In  future  pnslte  direeiion  for  the  purpose  oi 

Following  is  a  summary  of  the  tears  Falrnnhrldge  will  have  ap  ex  milting  the  No.  1  xein  has  rearhed 
nnnOirk'r  xa  I  rvn  I  nnartor  s  operations:  tremely  large  ore  reserve  The  point  approximately  .Sii  feet  from 

lirrllKr  IWAriF  IIN  i  Merrt.  pnnripal  holding  of  Venlnres  is  Fal-  the  shaft.  I.alesl  mformafimi  from 

lliil  1/1%  1  Irl/ll/Ll  vll  Top.  mitl-H  Vsnr  x.n/  A.tti  ronbrldge  and  each  \>niuies  share  bore  is  that  fiacliinng  ami  heavx 

PACT  HA  A  f  A  riTIP  b'a'  Js*  i"t  'bpresenta  l.,l  shares  of  Falcon-  niineralization  ha.s  lieen  encoiiniered 

p /I  \  I  |y|A|  Ak  III  \.  s-  (flii.,  o,  nn  n;i  nn  bridge.  aprj  ,),p  niine  manager  anticipated 

AaIiUI  iTiriljmillv  n.,o>.r.,  C-,  .  .  n;-);  s;  -it  is  Reatlie  Gold  has  solved  its  nietal-  breaking  into  Ibis  vein  the  first  of 

_  Prod.jriion.  .  fxt  ASs  'ivSii'  ^44  lurgiral  piohlenis  and  now-  the  hnpeiipm  week. 

Futterer  and  Reid  Firm  Believe  v’rr''op'’*prof„  .'  ?7’4?x  I'n  ’s!  ?*  ,7’'!  t’’  .'epure  .similar  lensr-  m  thn-.e  Although  Hie  work  wa?  delated  a 

1500  Ton  Crtishin^  Unit  W  F  Raker,  mine  manager,  re  '’'‘takdown 

t  *•/••  1  ^  vx«*s4.,  tUn*  izon  t  J... /*...,.  Up...  >  I D £  3  .^111311  01X1(1^1(1.  nut  MHt3-  the  rninnatl.'  Tu»xv  h.'tp  .1  rro'v  of 

Justlhed  P  a  IS  £,i?  I  .  1  .  .  f  chew  an  (  nnsoHriated  Is  not  yei  cs-  nmn  at  tvork  and  has  added  aridi 

/hi” liiicker" Creek  fa iilT' u-hirh^^rc  *ablislie<|  siiffleteni  to  pay  a  dm-  tional  mining  machinery  to  its  eipiip 
Tn  mimmarl/tng  resiilts  of  under  :  7  7'"',  "7'^"  dend.  Coniannim  has  found  a  fat  -  ,„pnt  and  is  mill  kit  overcoming  the 

ground  development  and  exploration  7*.'’ e'/  V  mable  ore  area  on  the  T.ium  fi  level  Unie  lost  Approximatelv  2""  feel  of 


tn  .?,2I  n/.  fompni-od  with  .31  ?•  ny:. 
for  thr  w’hojp  of  1^37. 

rnllnwiriE  is  n  snmniriry  of  th*^ 

atiart<»r'?  oppr.^tioDP: 

Irm  r4“h  M«rrVt 

Trtn.  miH^H  .  .  V607  X.1A7  6. HI 

iV^■g^  IRI  I'll  704 

A'‘a^  rtr.  116  yAft  IXi 


j  Irm  TrI:*  Murrli 

Trtn.  miH^H  .  .  1,607  X.1A7  6.111 

iV^■a^  HriH'  lAI  I'll  704 

A^’a^  rtr.  116  yAft  IXl 

N-  S-  ♦riI«.  '>t  07.>  071  070 

.  '>?'»7  o;  #6  m  |6 

PrT^eftjrf  inn  .  .  .  $;7  6fi6  t’yO.ny?  $74  107 

fip.r  rn.i  .  .  .  40.701  1').0|1  4l,7’>7 

\'<*t  r»p  prnfit  t?.4A1  |0.0AX 

W  F  Raker,  mine  manager,  re 

port.s  that  lifin  feet  of  drifting  has 

been  done  on  the  fith  level  west  of 
the  Siirker  Creek  fanll  whteh  has 


ant  ore  diselosures.  one  hole  show-  Meantime,  the  erossctit  in  the 
ins  HO  to  no  ft.  of  metal.  Tn  fiitiire  poslte  direeiion  for  the  tuirpose 
.tears  Falronbridge  will  have  ap  ex  muting  Hie  No.  1  tein  has  reached 
tremely  large  ore  reserve  The  point  approximately  .bh  feet  fr 
pnnripal  holding  of  Ventnres  is  Fal-  the  shaft.  I.alesl  information  fr 


irinmpal  holding  of  xentni-es  ts  I  al-  the  shaft.  I.alest  tnformafton  from  ,„„s  dailt  .apamtv  Tests  conducted 
onhrldge  and  each  yntures  .share  here  ,s  that  fracturing  and  heatt  f,.,-  niHling  at  Him  ra.e  have  imlicai. 
epresents  1.1  shares  of  f-alcon-  mineralization  ha.s  I.een  enronniered 


T%  IP  in  ipf*  inn  eiiu  ,  ,  .  nf  rms.'^r ii  1  f i n C  tn  (In  brffiir  rup  is 

now  may  break  oiii  of  ihe  fold  and  ,.o,Tf.hed  and  ahoiii  MUi  fi.  on  Hie 
Into  the  oreshool  ,n  this  No.  .  zone  ex|.e,  led  that  ore 

Although  it  is  diffinili  n.  deiermme. 

where  the  zone  oernrs  ,n  the  fold,  a  ,  ,  engineer,  .said  Hial  he 

width  of  1  ft,  IS  indicated,  'feels  that  anoihm  seven  monllTs  nn 

Meantime,  the  mossnit  tn  the  i^P- I  ,,preround  work  Mn.nlil  be  stiffimmU 
pofilte  direeiion  for  the  purpose  o 
mitttng  Hie  No.  1  tein  lia.s  re.ache.l 

a  point  approximately  .sn  feet  from  „f  -.op 


nn  bridge. 

I  IS  Reattie  Gold  has  solved  its  nidal 


and  Hie  mine  manager  anticipaied 
breaking  into  ibis  vein  the  first  of 


lurgiral  piohlenis  and  now-  the  hope:  wpek. 

la  to  .semire  .similar  lensr-  m  thn-.e  Although  Hie  work-  wa?  delated  a 
already  known  Canadian  Malartir  ,s  week  nr  so  ago  ihroijgli  a  hre,-tkdow  n 


paying  a  .small  dividend.  Imi  Mata 
chew  an  (  onsoHriated  I.s  not  ym  cs 
tablisliP*!  siiffleteni  to  pay  a  dm 
dend.  Coniannim  has  found  a  fav 


I,  lull  Mala-  the  rompan.'  now  has  a  crew  of  2-'i 
not  ym  cs-  nirn  at  work  .and  has  added  aridi  | 
pay  a  dm-  tional  mining  inachinert  to  its  equip  i 
’onnd  a  fav-  nient  and  is  qnli  kit  overcoming  the 


-at  the  Cast'  Xt,al3rtir  Mine  the  cn-  '1'»'bnal  ss  feet  of  fair  values  over  a 
gipeering  firm  of  Fijiterer  and  Rnd  barrow  width.  Drifting  wp,st  on  the 

4th  level  has  reached  the  Rowder 
"1  MthoiiKh  cxploraiorr  work  op  Hav  fault  A  small  ore  shoot 

HiP  ,sn.|  IS.-,-  IcvPl-,  ha--  not  heep  f^et  in  lengih  was  opened  he 

coniplctpil,  re  lilts  of  Hip  work  done  f"’‘"'’n  4-1  1-A  ore  shoot  and  the  fault 
to  date  ronipaie  fatorably  with  those  •'^teping  of  the  t  il  ore  shoot  on  Ihe 


at  the  northern  boundait  of  the  lateral  work  has  aireailt  been  mm 
Goldale  claim.  This  is  advancing  pleied  at  the  2bu  font  level  and  tt  iHi 
east  very  rapidly  and  the  mntpan,  one  facp  lieljeted  t"  he  nearing  Hie 


remtert  with  insls  of  around  J2 
per  ton  b’eranling  po.r.sihle  ftirHior 
flevelopmrni  to  depth  Mr  Harris 
said  th.st  only  one  hole  had  hr-,,  pm 
dow  n  below  ihc  2.'>b  ft.  let!  I  and 
that  this  cni  oiintcrcil  goml  grade  me 
at  :;.iii  ft  dcpih. 

At  the  present  time  lia  rber  ■  I  ,a  rdcr 
has  xad.CJ'i  atailabir  for  flcvrlop- 
inenl.  m-  more  than  cnougii  to  ,b' 


around  3. 111111  ft 


Ilf  Ihe  .7,111111,11110 


■illliiig  am)  preeiatioli. 


F.J.  CRAWFORD  &  CO. 

MF  MBTiR*' 

M'lnmr^sr  Of^in 

ranaHisn  (  omrnndtiy  *r.e 

II  •Iordan  .Strrat  «  Toronto 

EU'o 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

New  Miner  Fluiinred.  Manafod 
*»nfl  Developed  to 
Produrtifin. 

HM  Kina  Kart, 

TORONTO.  (  ANAOA 


YOUNG  DAVIDSON 
PROFIT  INCREASED 

NpI  Opevatins  Rrlurns  of  $3-5 1,- 
888  Cnmparr  With  ,$208,585 
in  19.16 


Toionio.  Vouiig  Iiat-idson  .Mines 
l.iil  .  reports  a  iipi  operating  p'-cifit 
Ilf  X.’,.',  1  ..kss  for  ri;i7  after  ta.xes  and 
ijpteinpment  1  barges  bijt  hefor*  d"- 


tvill  havn  gome  Latin  ft,  to  go  on  the  doxvpward 
.-,,flil0  ft.  level  to  reach  the  area  I'lie  grade  No 
ennipan.v  also  has  a  good  area  itp  ;  face  nearit 


downward  euntinnatinn  of  the  high 
grade  No  2  i'ipfIiooi  and  another 
face  nearing  the  downward  eontitiua- 


c.njiilal  there  arc 
2.2;!7..Mi.->  shares, 
fiflil  shares  of  the 


S2dS..'iX,-,  in  preeedillg  12 


issued  liiinng  the 


'27. .1, tit  tons  of  ore 


were  milleil  for  production  of  ,41.127. 


g  josses  Sla-  obtained  on  Hie  I  .MV  level  There  is 
lligher,  tvhtle  pvery  reason  to  look  forward  to  com- 
-enis.  iiniega  paralde  re.sulls  at  deeper  horizons. 
Iiighm,  ttliile  --s  vipw  of  Hip  ahnve,  the  erer- 


wa.e  traded  •=.  cents  liighm,  ttliile  --s  view  of  the  above,  the  erec 
gain;  of  4  pnnits  each  weie  1tsip<l  tion  of  a  mill  consisting  of  a  l,.sti 
ht  Kirkland  Lake  and  (,od  s  Lake  i,,,,  |,p,.  21  hour  crushing  plant  am 
?-3n  Antonio  nmved  3  cciil:.  higher  ,,,1,(3,  .-vanide  plant  of  7.si1  Ion 

on  the  week,  a;;  did  Howet  Gold  j.,  Metallurgical  tests  hat, 

Gilltes  I/,k-p  moved  .1  point.',  lower  in  been  made  on  a  repi-psentative  sam 


fourth  level  has  revealed  widths  up 
to  12  feet  as  conipared  with  the  av- 
erage  drift  width  of  around  4  feet 

previously  leported.  The  high  ton-  r.n-^meers  and 


tween  Ihe  ijorih  porphyry  and  lhr|  iton  of  Hie  No.  I  ti-in.  re.siilis  of  Hus 
Rishop  shaft  below  l.flfio  ft  and  on  level  may  tie  had  ant  day.  It  i'; 


sidea  of  the  stated  that  liigh  values  were  seiiircd 
over  important  lengths  and  widtlis 


tirin  of  a  niiil  consisting  of  a  l.-sH'i  nage  average  treated  diirin-c  March 
Ion  per  21  hour  crushing  plant  and  't*  attributed  to  the  fart  that  a  softer 


F.ngineers  and  geologists  reports!  011  the  surface  In  both  these  deposit;;, 
ire  awaited  from  the  La  Liiz  mine  — 


all  initial  i-yanide  plant  of  7.MI  lon.s  H  Pc  of  ore  was  handled  and  also 
i.  iusHfied.  Metallurgical  tests  hate  that  larger  balls  are  heing  used  In 
been  maile  on  a  renresentative  sam-  the  hall  mill. 


heat'  voliinic.  as  I’lemier  and  Me 
AVatiprs  each  dipped  I  cenl:;.  Cen 
tral  Patricia  and  t,ava  cap  dipped  :i 
cents  each  a;-.  New  Golden  Ro.'ic  tta; 
off  point.  Cither  i.ssue.'-  to  show 
1o?r-es  included  R.snkfield,  Ridgood. 
Jacoia.  Laguna,  l^tiiih.  McKenzie. 
Morns  Ktikinnd,  rayore  and  ftheep 
V  reek. 

Senior  I.oliK  Higher 

Thp  senior  gold  division  inoted 
Irregularl' -lligher  with  l>alie  Shore 
advancing  I's  points  in  light  volmne. 
"'hlle  Holiipgcr  mot  ed  U)>  ■"i  of  a 
point  Rralocm-  g.imed,  2..t  cem-.,  a:. 
Buffalo-.Ankeru c  advanced  G  point 
Macassa  and  f’amour  each  tverc  in 
cent?  higher,  while  Si-scoe  tta:;  ini 
pro'.-pd  7  epnl;:  (Vl-tririi  sllo'feil  an 
adt  Slice  of  cput?  mi  Hie  Iieriod 
M'-Ini’ re  dipped  .i--  liome  tiiotcd 
point  low  er.  \\  I  igl,t-H.'irgrr;)t  e:, 

and  Pickle  1  row  each  Inst  I"  ecnl:;. 
tvhile  Little  I-oiig  I  „H'  tva.s  H  aded  ■> 


pie  and  have  shown  a  rpeovprt  of  -  - - - - 

'.Ki'r  when  the  oro  is  ground  to  7.tei.  of  the  cyanide  unit  is  7, ah  toriP.  the 
iiiinns  :’nri  nie,~-h.  No  metallurgical  mine  ma.f  not  he  sufficiently  prepar- 
ilifficultips  were  encountered  in  the  ed  to  meet  the  full  mill  rrqilirement.s 


IS  atinmiien  to  rnc  ,am  toh,  a  sot  e,  \jearagua  before  decision  is  glv- 
type  of  ore  was  handled  and  also  pj, j„„  ,hj,,  .-ont 

that  larger  halls  are  hemE  used  In  p^^,.  RpcaHms  Allny.s.  Ltd.,  in 
the  hall  mill.  which  Vcntiire.s  holds  hOG  interesi, 

■  ”  '(  It  was  Slated  that  under  direction  of 

of  the  cyanide  unit  is  ,  .ah  tons,  the  ptr  .Mexander  the  company  had  pro 


the  Irca.surt  .k  1  dn.iiiiii  if  fiiilt  exer¬ 
cised.  T'lii.s  option  1;,  III  four  him  k.s 
of  .MI.iihii  .shares  each  ai  ."iOc,  fiOr  7iic 
anil  sue  per  share.  If  all  this  stock 
is  taken  tip  some  .■,011,1)110  sliarr;, 
woiiid  lie  left  available  for  null 
financing.  Ii  u?  llimighi  thai  $:',00. 


,*iuaiiui,'r  will  net  217  which  eiinipaies  with  .201,111,2  tons 


Although  the  initial  capantvi  ntenremenl 


mine  ma.v  not  he  surfictentiy  prepar-  ,f,|eed  pme  uranium  and  thorium  for 
ed  to  meet  the  full  mill  rrqilirement.s  ,),p  cn,.  Ome.  The  patent  is  held  ht 
until  several  monllis  after  the  emn-  \pnturrs  and  rmure  time  would  be 


The  Western  Oils- 


Daily  Estimate  Increased 

in  light  volume.  ■-  -  ■  —  -  ■ 

i-ii  "■  eim-^'u  Tlial  Potential  Figure  of  Production  Will  Be 

nneed  's  point  Closer  to  34,000  Barrels  Than  the  32,000 

I-  each  tteri  HI  Previously  Forecast 

Si.scoe  tta:  UP 

ririi  sliott  eil  an  ’  “ ' 

mi  Hie  iieriod  kA'liile  ronfirnuiig  official  govern ■' cempa me-  a'--oeiated  w-itli  Anglo  c•an;^ 
Iinme  iiiotcd  mrni  figiirr:,  hate  not  hern  relea.~-ed  ''linn  '  i;l  pt,,t  i.irri  .-.oiup  hrari -glad'irn 
glit  -  H  a  rgrr;)  t  e:,  at  Hie  lime  r,r  this  eolunin  going  lo  '^E  "Ph  ihc  simullaneous  annomue 

h  Inst  III  eeiil:;.  press  ind  tea  I  mil:-  pmiil  vert  sirmig-  "'"I'ri  pa,'  dividend 

,  ,  -  ,  .  J  r  .  at'iiind  ilie  end  of  M.-n  to  shai  rholilc,- 

e  tva.s  Haded  .,  1.'  lottaid  llie  fact  that  results  of  the  j  m...  .-«  ' 

ot  rceoi.1  Mat  .0  laitmcnt.s  wil  1, 


S.'ivanile  Tci  k-Hiiglio?  gotcruoietit  tests  on  Turner  X'alley  on  prodtietimi  up  1 


and  Finnerr  were  firm  =p,,ir;.  prmliiceis  wiil  siptw  .an  appreeiahly  pnnic.s  making  itic  di.shursemen's 

Pase  Meini  issuer,  umtcil  lotvet  higher  poleniial  figure  than  Ihe  22,-  Monaiah.  I’rame.  I-'omidatien 
this  w-eek.  wiili  Notaiiila  r.hmt  iug  a  *"ui  liarrel.s  daily  estimated  at  Hm  I'ire.-^toni'. 


deciinT-  of  ij  point  mi  Hu-  week  :-l.nl  of  liie  lesls.  Some  ue.'-leni  oil- 
Pend  Orpilie.  Sherrill  Gordon  and  men  expres.s  Hie  opinion  thai  poten- 
ildprtp,ac  p.ieli  p<,."-trd  lo;:.es  of  .’,  ti.il  will  be  inerea.sed  lo  around  21.- 
point?.  while  Watte  Amulet  dipped  I  I'Uil  it.irrels  ri.aily.  Opinion  Hull  there 


cent'.  HU'I'oii  lla.t  Mines  uaiiu'd  "i 
poipi?.  -a;;  Ra.se  Meial;;  .--.lioweil 
Strength  tow:ird  -  the  c  lose  of  trad 
t.ng  -Ticl  iiisted  -a  gain  of  s  point.. 
X'entiire.s  rciiiaiiied  unchanged  at 
LA. flit. 

The  nii?rellane,,ti  ,  mines  section 
wa?  .soniewlial  Improved  tvilii  7.ii' 

\  pile  adt  aiu  ing  IG  point;,  to  elor-e 
at  21  Vj.  F,ol).in  was  111  demand  and 
gained  4  eem.s  .Xiiglo-Hureiiuiii  .iiul 
N'iP'??'ng  gamed  .',  and  1  leni;  re:-, 
pectivelt  as  ■I'emickaiiiing  ".us  1 
poifii  lligher  I"ldor.ado.  Fig  Mu. -on 
ri  and  Ofo  Plata  eaeli  .clipped  2 
pci!i]is  ,,n  Hie  period  while  Mining 
'■  orp  .  G'ddnlc  and  Totvagmae  re- 
Qiained  iincluatigrd 

I  aigai'v  ,A-  lidnioiiton  gained  2 
p.eiii:.  in  a  geneT-.sliy  lower  We.lern 
qily  lipT,  ttliile  Ho.t.allle  gauicd  G 
point,  the  milv  .add it  mlia ]  i:  ,  ue  to 
SllCiw-  a  gam  in  the  Eimip  Xtileaii 
loFi  '1  point',  i:  Okalia  tva.'  traded 
7  copt-  lower  luuie,,  dceiineil  f, 
epnt?,  a.s  Teva:;  '  anadian  wa;;  ir.ided 
4  pointf  lower  \Ieremt  and  Home 
sagged  21/2  and  .2  points,  while  <  ,al 


I'eundntion  ha-  p.aid  1  cents  a  share 
ie  riatc  .v;n,’r  -bvidend-  were  iiuiugur- 
aicd  Ia.st  ,\p:-|t  G.is'  pat'mi-nt  nt.idc 
hy  the  eemp.Tnv  was  cen-  in  l■->'h 
riiaiw-.  Menareh  Roy.aPu.;  has  rna-lc 
itve  patnicnt.c,  .so  far.  the  first  hemg 


wilt  be  a  .mbsiantial  iiiiipa;-'e  seems  iw  e  'paymcm.c,  so  fa  r.' t  he  '  fi  rst  i 
to  lie  Jiisiificd  from  Hie  figures  given  for  .a  ,cn*s  in  N-overnher.  n.".7.  ant 
mil  lit  file  inditidiu'il  wells,  practi-  last  for  1G  eenl.s  in  Kchniary  f*r 
eaily  all  of  wliieli  hate  sbown  a  j  made  its  Initial  dishursenieni  of  .3 


(  required  to  show  its  profi la Ide  .scope 
In  Ihe  A'ellowknife  area,  X'eninres 
has  slakeTl  the  Nix  group  controlled 
,  iiiiic^  and  has  I2G  interest  in  the 
Lilax  group  which  tics  between  the 
I  .\ix-  and  I  on  property  of  (  onsolidai- 
I  pfl  .Smellers. 

Lake  Dufaiilt  Mines  recently  com- 
plelcd  an  Important  hole  which 
;  hott  ed  .’7  ft.  of  ore  running  .2.2''. 
copper  and  Id, .AG  zinc.  .M  tiie 
Kiena  property  in  Quebec  .an  inter-: 
esiinc  drill  hole  lias  been  rompleted 
with  2iiX  ft.  ateraemg  .41  gold  pen 
ina  Inn.  The  Hoyle  property  is  a  ntpr- 
Icii  j-n,.  nf  several  groups  in  Porcupine 
'"h  "liich  was  drilled  in  If.’.ii  and  1227. 
,j'£  It  arlioins  Famour  Porcupine. 

I  1,7  The  pereenlage  interest  tn  various 
nm  eompanies  was  shown  a.s  folbiws: 
arc  Falronbridge  k2'“7 ;  Realtie  4r,'>;  |,a 
and  1.11/  4dG ;  Hot  Ie  47ck;  Goniannim 
.i2G;  Sudbury  Basin  .i2G;  Gana- 
di>in  Malartir  2,X'-c;  Matarhcwaii 
'I'lc  •  hnsolidated  12G:  Kicna  24'’,; 
.'',7  Kerr-.Addison  \'"r\  Pascalis  Gobi 
a-lc  •"•'''’c  find  Pcllpfier  l,.'ikc  74G  | 

•  mg  llireetois  were  ro-rlei'tcd  and  rc 


BANKFIELD  CONS.  '  . . . . .  ” 

lialaiicc  slicrl  as  at  lice.  ;i|.  Pi.l,. 
prDTIDXC  OKI  U/ODl^  read  m  the  meeting  rcvoiilrd  eiirretii 
ALI  Uni  J  Ul*  frUAA  vis  of  .'>l4I..,iil  against  eurreni 

liatuiilies  of  klu.tiF'.  easli  amoiimiiig 
1  TO  r>  I-  -1  ^-''."22.  Investnienls  held  ht  the 

Net  Profit  of  $95,172  Kcalizcd  cost  $2i.:v'd.  netelopmem 

in  6  Months  Operating  exjienses  loiailed  .Tr,d..',nK  of  whirli 

Period  $;’,7.1it2  was  for  diamond  drilling 

__  j  Adtn  inisf  rat  it  p  expen.sos  of  $.2,1177 

reroute  RiirMii  Thr  Finansial  Timr.  '  were  more  than  niel  by  profit  from 
Toronto.  Rankfield  t  on.solidated  •''dlv  ''f  investments  .and  dividends 
Mines.  Idri .  .annual  repori  covering  f'oni  investmenis. 


II  If  full.'  exer-  ami  omimi  of  $S'i2.71.2  m  F'2u  kter- 
-  Ill  four  blnek.s  age  graii*'  of  f,re  milled  for  tr-ai  "a:; 
I  .'ll  .•de,  fide  7de  x?,  "i  |,er  ton  against  .$2  dfi  during 
It  all  Ibis  slock  tile  pret  jmis  year. 

..nil, Odd  sliare;,  first  qmirler  of  present  'c;i|-, 

ailable  for  null  m,|  operaiing  luofit  war;  .fkii.u.ia 
light  that  $.'.dd.  Weldon  i  .  k’ming.  luaiiagoic 


ddil  would  lie  ainpie  lo  eoiislniel  a  direclor.  slates  toial  expended  In- 


Hollfiiger  I  onsoliilatcd  Gobi  Mme-. 
lo  bring  Hie  pio)icrtt  lo  produel  i<,n 
wa.a  k'H  .-.  j,-,,-,  and  har;  been  I'cp.ud 
mil  of  nei  operating  profit;;  lo  Man  h 
2.1,  !ri2S.  '|■het■e  remains  sundry  ex- 


|o  .$,',1,"22.  Investnienls  held  ht  the  iieiidiltires  amounting  to  $71, .1X4.  and 
emupaii.t  cost  $,!I.Ii(id.  netelopinent  (,f  thi.s  aiiioiini  up  to  end  of  Marrh, 
exjienses  tmalleil  .$fid..',nfi  of  whirli  Hollingcr  have  been  repaid  21,2. .Ada, 


$;’,7.1fi2  was  for  diamond  drilling 
Adiiunisf  ralit  p  pxpen.ses  of  $,2,117; 


From  preseni  inilicationr.  ilirpctors, 
feel  lhai  a  dividend  in  year  ia.'.3  ia 


grealer  jiotemial  Ilian  that  al  tvliieli 
Hiey  were  formerl.t  raieil. 

\I(,st  siieetaeiila  r  re  nil  front  thr 
lu'tv  tr'U:;  lias  lieen  afforded  by  .Fhare 
Koyalties  tvliicli  proilmed  I,2fid  bar 


foi  .2  ,cn*s  In  N-ovemhe;.  ia.",7.  and  the  jiorls  adopted.  \  tol,il  of  aSI.422 
last  for  1G  eenl.s  in  Kchniary  4’r,airic  sh,3re.s  were  repre-ented  at  the 
made  its  tmtial  dwhursenieni  of  .2  I n  mceiirig  mil  of  a  lot.nl  of  1.57.2.a,-,I 
•  cm.s  per  sh.aie  in  l■■chrllar'•.  I-'m  i-i^npq 


,  cm.s  pci  sh.aie  in  l■■chrnart•.  I-'o, 
I'-] rc-u one  r*cic,  thr  \J;,\-  pavinenf  will 
iTTark  It;-  Initial  difiilcnd  ihns  iishcring 
.•oir,ibct  ttf-storn  ml  into  Ibn  , fit  biend 
pa.ving  I  lasn. 


w  as  111  denuind  and  rcls  of  ,’rude  during  Hie  21  hour  open  Taiat  nett-  predu-  cr  Haviea  \-,.  j 

■\nglo- H n rmiui II  -ilul  flow  period  at  Hie  e(,iie|n';ion  of  it-,  c,ati  Ue  caf.ir  ici-ai-lcq  a  I.een  v-ar-  | 
I  .’,  and  1  l‘•n1;  re:-.  p  ,,..3,  ,3  nearlv  triple  predmer.  Is  -h-  opinion  of  Mat-  | 

mi:skaniing  wa.s  1  p,e^■i,;,|,,  potential  of  JAfi  harrrl:t  '■  'v--*.  fic.'id'  nt  of  the  com  ' 

idorad...  Fig  Mu, on  -i-,,.,  „„„  , „,,p, j  ^.|,,  he  set  ‘■;7'’thi 

’  ■*  '  -n  thl*?  nr-M  -n-ill  m*r}n  urobaM*  /ij-i 

at  _.2  of  the  open  flow  ftg-me,  „r  ,, 


IriFi  e  point',  i:  Okalia  tva.-  traded 
7  copt-  lower  luuie,,  dceiineil  f, 
epntE,  as  Teva:;  1  anadian  wa;;  Haded 
4  pointf  lower  \Ieremt  .and  Hopie 
sagged  21/2  and  .2  points,  while  <  al 
mout  tva?  2  eems  eacier.  We-I  Till' 
ner  and  Brown  III!  were  aetite  dur¬ 
ing  the  week,  and  :  bow  ed  |o,  ..cn  of 
85  and  1 V;  pooilf. 

GUYSBOROUGH  HAS 
A  SMALL  PROFIT 

Net  <?f  $14,780  in  First  Quorler 
Compare.s  With  $7,073 
in  1937 


.■irmind  X2i1  liarrel;  d.'iilt  Phaiec.anip  t«rl',  he  ..tates.  - 
in  l;i  t  iic1o|,er  with  a.bi'.'ivv  flush  \f,.  2  well  nugbi 
flow  ibal  iimckly  dtviiiflled  w  iul"  tw  o  .  du  idend  p.ayvneiit.o 
aeidizaHon  were  not  lilglilv  stir-  \ 

I  p:  :  fill  in  inerraf.ing  flow  However.  ’^tie  tw-o  •.tc,-,-|- 
iliu'ing  Hie  p,a,..|  Iw,,  months  a  giad  ■"i-'c  *0  ac'cutnat 

,  r,  .  w  of  In,c  pr,'  yir.n  of  ' 

mil  inerea:-e  111  ga.s  flr,w  ha?  been 

pile  'hci,  demon.-t, 

liolei)  ,\nmher  good  prrfoi  tner  was  , ,  ,,  ,ho-r  , 


,■■r  .1  or  1  cn*-.  per  share  q'lar- 

he  .states,  tt  h;l»  ret-eq'/e  ^rern 

well  migbi  ai-.yi  Pa  u.sed  for 


MILLING  DELAYED 
AT  BIG  MISSOURI 

Undereround  Development  Con¬ 
tinued  in  Preparation  for 
Ore  Extrarhon 


Rotallir-  tvliieh  formerly  had  l„  let,  the  eld 


'rhe  ttt'c,  ;|c,-,-|-  immcqiatelt-  apo 

sr.r,  r,  »r,  ;,c.  rutuate  •  hp  -apparent  o 
ef  line  pr,  pinn  of  ‘hr  oil  niarke*  Pi 
pite  *hejr  demon.- H  a'erl  earning  pow 
'he  price  of  fhe-c  share-  ici-nam-  tv 


a  jinlenlial  r-ating  of  I.FIH  harrel.s  tard 
dailt  'rill.-  \  n  clo-i  anadian  well  pro  Mona 
diperl  I, mil)  harre!.?  during  it.s  open  ma'k 
flow  Ie  I  -ind  will  receive  a  new  po  being 
icniial  raling  of  prob.ahly  around  ^  ^ 
.‘’.ufifi  Icirrclf.  While  opcn-flotv  fjg-ij_ 
lire;,  lor  many  wells  have  .shown  ' -Sric  1 


tard  Hck.  Fomid;)lien.  Fire.str,n*'  .xiid 
Mon/ic,  h  arc  a'l  .a  ■omtcl  the  ;o  i  crif 
ma'k  while  |iav|T.-  and  Prairie  arc 
Pcing  q'joiej  around  ''1  cen-.s. 


1  Tornntf,  Bijreiitj  Th*  Kin*ncl*l  Tim** 

ncq,3telf  aPove  j  Toronto  VThlle  compicHon  of  the 
he  -apparent  on*  hiill  al  Rig  Miffoijrl  Afincs  t'orp 
eil  niaiket  Pr.c  j  tt  as  cnn:sidcraMy  dci-avcd  owing  to 
d  fariung  powri-  unatoidahlc  enndiHon*,.  'hr  eonren 
re-  i-ci-nam-  tvelj  ot-er  oq  M, a  fell 

Kirert^'n'*"",  ri  '  F'lX,  Gusinvc  H.  Rainviile 

1,  F  irr,«;tf»n4*  .'ll in  1  ,  .  , 

nvl  the  ;n  ,  cnf  '  pecHdent  state  in  flu  snnii.al  re- 
utd  Prairie  arc  j  port  for  1C|27.  Fnrici  ground  develop 
'■1  cen-.s.  :  mcnf  tva-  c„r,t,nucd  tn  prcpar-aiion 

I  for  ore  cxiraciinn,  partieiilarlv  m 
icr  X-aII“y  crude  rnnneetjon  with  .2Jfi  and  2.a,2  ore 
IT  of  I,.  H.  Red  I  horjiF.s  This  work,  espri'iaHy  the 


j  fi  months  of  mill  operation  from 
.Tune  1  to  N’lit  ember  .2'i.  1227,  show -s 
iiel  profii.  afler  all  charge.?  and 
I  wriie-offs.  of  .$22,172,  equal  lo  2.< 
eents  per  .share  on  Hie  2..ifiu.!i"l 
I  shares  oui.sianding.  The  roinpaii.’ 
eommeiieed  nulling  on  Mat  imii  and 
to  November  2urh  the  eompany  mill- 
'  ed  22.1  Afi  top.?  of  ore  for  produc- 
Mon  of  $2.24, A21.  an  average  recotert 
of  $14.42  per  ton  Oper,iHng  eost,? 
and  adniinistralive  expcn.ses  lot.tl- 
led  2177,22.2.  and  after  deducting 
sdl.itiT"  fi,t  depreciation.  $22.1Rfi  dc 
ferred  develojuiieni  written  off  ini' 
$2,122  for  taxer,  net  jirofu,  of  li'-a. 
172  remained  .as  almte 

Ralanee  sheet  at  November  2ii  I 
1227.  show?  enrient  ,-r;  rts  of  >lfi. 
.-.Sii  inclndlng  xfii.lRl  hnllion  on 
I  hand  and  S22.421  siore:-  and  siipplic;, 
again  t  current  likliiliHcs  of  $.,'1- 
fi.-.'i  Ihc  eoin|ian'  ha.;  22l.2ii2  sluaic 
nt  Gicenbank  Gold  .Mining  earned 
3i  cost  of  $2.1. 1,7  Hefened  expen 
j  dnui'cs  earned  at  A1‘'A.4S.>  l-.ained 
j  ,'-iir|,lu.s  IS  shown  .St  $'H,222  Tlu-re 
I  ,src  ,22,102  shares  under  ojition  at  21 

pri  shaic. 

I  p  H  M>  .Alptim,  J, rest, lent 
Slate:?  that  while  i,,-  m.’w  oi  e  wa? 
deve’opefi  during  tVie  Ji'-rtod  'he  isre 
reserves  are  siitTf  a  n' i.'i  1 1  y  ihe  .-ame 
a  in  til*  pretious  repmf,  potwiil'i- 
•■tanding  the  niiFirig  o'  .'2  12',  'on.' 

•  ,f  ,,rA  Pec  21.  I'l-'.fi  or*  re 

serves  tc,t;,IIe,J  fi.2,141  tons.  dhr* 
rtiti’c  h.'i.s  been  completed  and  i*  In 
Ttper.Siioii  with  thr*,*  te-.-el?  being 
r,pctii-r|  T'  i.s  coru-tdered  'ha'  de- 
vcir.pmettts  'n  this  .are-,  will  nia*e- 
tia’iv  tricrease  ore  To--er-.  esMi  Viac. 
.Mpino  sfa'es  rh*  crr,ssrut  'o  rh* 
north  /one  ha*  been  res’ilTied  -t'"ti 
the  ohiective  e\perte,|  tr,  he  reached 
<n  atio;jt  Hiree  n,on'bs‘  rime, 

B.  R.  X.  Consolidated  Mill 
Expected  to  Start  in  May 


were  more  than  mei  by  profit  from  a.ssiired. 

.sale  of  investnienls  and  dividend.?  Ojton  pit  mining  during  pa.st  rear 
from  investments.  provided  the  bulk  of  mill  feed,  fifi,2iii) 

.Ml  rejyoris  were  adopted  and  tons  eonutip  from  underground, 
direitors  re-elected.  There  are  approxinialely  fi7.nn2  foils 

of  liroken  ore  tn  slope.?  above  the 
p;in,t  and  to  the  lessee,  .Tohn  M  2'’,ii-ro,,i  letel  .and  ,sl,,jii|ig  operations 
Shannon.  M.I*,.  will  roniinne  on  first  -and  'erond 

Hperation  liave  proved  that 
higil  tallies  shown  on  the  a 


Hperation  liave  proved  that  the  b-vels  lo  build  up  Ihu-  broken  ore 
higil  tallies  shown  on  the  assay  reserve  It  I:-  estimated  that  there 
('hart  .are  not  erratic  hiu  represent  are  approTtniatelv  1.7i)ii,nf)n  tqn,,  ,yf 
defin'ie  length  and  width  of  high  ore.  almte  the  4fii1-foot  level. 


The  mill  can  now  re 


A  winze  started  at  the  si'rond  level 


enter  better  than  S.2  per  cent,  and  I.s  being  .snnk  to  open  UP  tw-r,  addi- 
arrangenieni,E  have  hern  ntad*  to  ijitn.al  station;-'  at  depths  of  fi.Afi  and 
dispose  of  concentrates  so  that  re  2,,fi  feet  and  at  pieselit  time  w'tu  :e 
cotery  will  total  around  20  percent,  ha:'  reached  a  depth  of  over  ynO 


WHERE'S  JOE  ? 


,7]iVo> 

CO.  iro 


.2.',fifi  fcrrcls.  While  open  -  flow  f,g  -  i  .  '  "7  £  ■'  ’‘''"T  V'V,'' 7 ''’7^  ''’’7  -  un  v  /,ov- . 

lire-  Im  nnnv  w  c|  Is  ha  ve  shown  '  I  7  ^  hod  le.?  This  work,  especially  th*  '-aneoiiver.  RR\  f12.2,,)<oi 

'  '  '  iiuint  wens  nati  .-nown  Irnpcriat  O't  'c.  hn vlogist,  *ha'  c\  »  a  .u  -a  •  Itriated  Gold  Is  exnceted  to  ept 

good  inerea-e,-  over  former  pofen  ,  h«v*  shown  'pa.'  i'  i?  nowF  c'lnfirmed  he  ai-ad*  of  ''rc ,  p.n.tou  rn'ili  und*rtvav  ea'rlv 

tials.  the  fact  that  only  two-third;--  of !  po.s.-.ihic  to  m-ake  a-phaP  'ov  road:''*'  Hsur*d  fron.  prctioir  naririw,  fmm  thir  m,ii 

that  fiotv  .1'  being  t-ificn  ,3-  new  po  I  con  „•  rie-tion  nut  of  Turner  \-ailev  !  'vork  and  iF.triond  drtli’ng.  Mr.  -  J  '■  .  '  ■ 


rai.cirig.  confirmed  'he  grad*  of  ore,  lid-tied  Gold  Is  expected  to  ge'  'tt; 


lential  will  bow  a  more  modeiHlCj 
change  I 

Report,  of  finth  flow  in  barrels  j 
au'l  prohaMe  new  potential  ratings 
in  I'ompa  n.'-on  with  previous  pofen- | 
ti.'ils  so  far  nuadr  by  Individual  com- j 
panie.s  rollow  ; 

F  ItitF,  \cw  Pc.  OM  Po 
Xt'cII  J  Ir,w  t*r,*,aj  'cntlal 

M  /.  R  ,  -  .  .  t.lSH  g.'fi  l.nl’ 

Frown  Nr,..  I  .  Z.siV  l.)7l  I  «4? 

(  omnin.l  ,  .  .  ).n?«  Z.ri? 

Mr,nnri'l,  .  •  .  OT-J  Ah'-  i'll 

Praoic  .  -  .  .  4  nne  .',<'i,n  l.l'io 

Rotal  I  Tc^l,,  .  ,  SSI)  SS7  is7 


■,ndi‘ :ons  :  Rainviile  state.?.  fn  stallation  of 


Torento  B'lrr.su  Tti*  FinancisI  Tim**  (  omnind  .  .  l.li-t"  /.Cl?  Z.3'<« 

Toronio  Giiysborongli  Mines,  ^ 

Ltd.  in  Hie  qnaiier  endcil  March  .,1,  p„\.,i  ,  .  ,  sso  ss7  is7 

)23K.  had  e;;tinu'iie(|  jirolji  ol  $11,721).  '-i.;,,..  ,  I  ,S..  am  4rc 

against  $7.il72  in  the  eorrcsponiling  .tll,.,ik  Vo.  ’  l.'  i-'  737  sns 

period  of  1227.  Prodncion  lo.aiied 
$fi2. 121  from  fi.liM  Ion.;  niilleil.  while 

operating  rosts  were  $I2.2!i2.  leatiiig  rr,i,->,i.  17. til  ii.y4i  lo.'iie 

oper.aH'ng  profit  of  '511.4S2.  t"  w  liieh  I  'mir  S‘ar.  Thc'e  Point.  Brown  N- 
Is  aifded  non -opera  I  in  g  revenne  of  2  have  h-cn  rc  aenlizcd  b- '--irc  goin 

$307  hringing  jirnfu  lo  ,$  I  1, 7211  as  *  wh;!*'  Frown  No.  4  ha.s  al;- 

r,.-‘'lfd  'he  flrH'U.'Ut 

’V  .1  1,1.  In  add;ttmi  to  ih,  older  pro-dutei 

Net  profit  lor  tbe  .tear  ended  Dec. 

.41,  1237.  alter  all  ebarge;.-  andwrup.  p,,,,,,,,,...  ..,,i5r;t;,n;ua!Iv  t 

off?,  iolallcd  sl.hiCi.  against  uel  los.s  'ruriicr  \';illr-v'-  |.,*cntial  on'p’li.  \\-c.- 
of  $2.ii.-i.'  in  I'Gfi  Muring  Fi27  ibe  -I'nrii,  r  No.  I  lia.  li-’cn  gitcp.  a  'cni 

comp.Tni  milled  JI."2I  ton-  of  ore.  I'orart  |•o'l'ni^•^l  r.almg  of  l.iil't  bar 


I  Hu.^  di.scyivcry  may  j>rove  of  imp'jrtan'  P 
j  to  the  \'aI1cy  product. 

j  Th*  Alberta  Government  to  giving 
I  consideration  to  naming  a  commi-.,' lor 
1*0  enquire  ;nto  oil  and  ga.s  prices  and 
'  pric«  spread,'-.  .Xnn'mnvcmcnt  n’ga.i-d- 
ing  date  of  hearing  and  p'.'f.-siynnel  of 
Imard  is  cxpec:,  d  hortly. 

Sund.anc*  Royal'lca  latc-t  writ  to  hP 
lim*  at  fi.342  ft.,.,  Fiai-i*  produc¬ 
tion  could  tic  In'  reased  bt  In.staliation 
of  larger  low-prc.s.surc  separator  at 


'  power  plant  with  ajiacitv  of  2,3041 
I  h  p.  tvas  cnmple'cd  during  'he  year. 
[  Mi.ssotiri  Moitai' 1)  Consolidated 
Mine.?  Co.  in  which  Rig  Missouri 
hoid.s  1  ,222.4241  shares,  shipped  over 
1. ,14)11  Ion-  of  oie  to  the  American 
Smelting  and  Refining  Co.  at  Mur¬ 
ray,  litah,  which  ji.'irtially  covered 
the  cost  of  the  work.  Pevelopment 
i.s  ron.riniilnp  in  the  hope  of  finding 
an  important  orchody. 

B.il.ini'ft  sheet  at  fiec.  31,  1227, 


17.111  1 1  ,?4S  to. ->  in 

S'ar.  Three  Point.  Biow-n  Nc 


tv  ll-hc.ad  and  larger  connections  from  |  show  s  current  assets  of  $2,7A2,42.o, 
well  t.t  production  line,  la  opinion  of  ,  including  $S7  cash,  investment  ?«- 
expert  ivdm.in  S.  !■■.  Shaw...  Marine  j  e-.irilies.  long  term  at  cost,  $2.2.A2,2T.A 
fV;e  south  off.set  ui  Nationai  No.  2  j  r,o  a.ssociated  cumpaiv 

vpiKkled  In  .  .  M',dcl  Rewmrd-Sp.>on  !  s,pg,s7:;  rent  liahillHos  total 

f'v  Nn.  C  (■  osn  tn  I  tuir  6. ft....  ,  ...  . 

National  No  *  .-u  7.::$!  f  311  f< ,  ml  > 'Pff  D'''!  cxjiondlt  ,i-c  G  ear- , 


dril'ing.  Mr.  results  from  thi.s  milling 

tallation  of  a  e-.peeied  to  more  fhati  cot  or  milling 
acifv  of  2  3  041  'OS'S  and  shoxv  some  profit  totvard? 
rlif'  'he  year  development  costs.  Regarding  the 
consolidat’eri  'hinerali/ed  shear,  F,.  R. 

Ri-  Missouri  '^fiepherd.  M.R.,  maDagiug  director, 
shipped ‘over  "T*i"  'nossive  persistent 

the  American  developed  on  the, 

■  Co  at  Mur  fc  'c'cl  run.?  thou.sand.?  of  feet 

tiallr  covered  >''*1',  7*"’ 

Development  occasionally  $l£n  $12  per  titn  - 

•  Ml  J,  I  ^  (G  1.1  ft.  buT  Gn  thp  \v1u»1p 

ype  o  n  ’^g  ^  1,.,.^^.  m-mip  ore  hodie.- 

.  -.i  ranging  from  $4  to  $.3  across  5  to  ti 

*->  --n  H.  w  idths.  I 


—  CONE  FOR  A 


f0 

^Old  Stock  Ale 


against  22.7  12  iii  |22fi.  and  net  me 


have  h-'cn  rc  aei.lizcd  b- '--irc  going  ,  ijnic ..  ,  Mo-'  sr,'iMif  rly  X'aH*v  well,  ,  t'icd  .it  $21,1)2,.  rlierc  art-  4,n,A.o 

wlulc  Frown  No.  4  ha.?  ali-r  !  Havloy  Vo.  .2  ,lott  n  ;!.lfie  f'....  f-iiro.  '  share?  Ir-c'-jcd  of  the  .■,,'24).'i.qf|i')  a 

r,  .-,-1', -I  'he  fi/H'u.' nt  I  na'ion  at  A..A4;-  f. ,  .  .  Gi'vG-  drillirig  Hiorlz*il.  -.till)  'h*  balance  of  ;jr,' 

In  .arid : t M ,11  to  the  old*r  prod'iti*|E  h,,,fi4  ff  ,  H.av!*?  F-'ltc-b  T’r,3,n.  Tied  stock  under  ojttii.n  at  -SO  cep 

th-r--  air-  'WO  new  well?  now  on  'c'-*  faiiada  .-hmild  be  spudded  withir.  '<  ;  |i:,rr. 

whi-h  piomi:.-  P,  a'ld  -'ibEiantuailv  to  wik:?..,  Viib  an  Frown  !n  Flairniotc  -...ooi  . . 

•I'nrm'r  XMlIcf-  tv-cnHal  on'P'li.  Wc,.  n,,,,,w  f  .  ,  Tempor.ary  po'e,, 

rm  r  No.  I  ba.  l,--cn  gitcp.  a  'cm-  ,,,,31  |(i-,-,wn  No  t  ■ct  a*  21.2  barrcG.,  .nfl.dOO  slmi,';.  T.iien.i  t  isl.i  Mtnil 
art  I'O'ential  r.'tlmg  of  1,:ilS  bar  Phillips  IV'"  rt.vinteu  drilling  helots  <  f  $22.24'"  pi".ni  l|ial  air.O.lllI  o'  2 

■  il.olt  iwmimg  re-qlt  ,,f  it.  'JT  da.t  ;;  sun  ft . \.  id;/,;iH,,n  at  Mi>d*l  No.  bonds  on  whiell  inleresl  is  ill  a 

•  ert'.mciT  !ro:t.  while  I'.TVic-  No.  t.  I  ;i  .louhlod  riiidc  flow  t.i  2.2  ba  rrr-G  ;  .-p^ s'.ncc  1222.  I  .|■"1fi.  4-22  -liares 


V  Valiev  well.  I  t'lfl  'H  $21,1)27.  Tlier*  arc  4,224.3fi7 
1  f'....  Piiro.  '  share?  Ir-e'-jcd  of  the  .'•.iS'l.'i.hfii')  p-.j. 
Gi'vG  drillirig  Hiorlz*'!.  -.till)  'h*  balance  of  untr- 
F-itish  Tran.  vied  stock  under  option  at  -S"  enpts 

■Jd'd  ''ithir.  -t  3  ,,,3re. 

m'*’'r-3"'-'*")'c'c'r  fnvrsiment  seinrittps  -ompri.se 
Vi  3  b-i'i-rci?  "  Ci'ifi.noo  slmr,';-  T'.iien.i  't-isia  Mining 


re-qlt  (,f  It. 
rhilc  I'.Ttic- 


recotert  amoiinlcd  to  $2lt.l"2,  or  go'ernmen-icH.  while  IGvic-No.  t.,;,  ,|o„p|„4 
IS  o,„-  lo),  e,l  with  XIXII.  •'ll:''  •  'irretTy  tn  t,-.  t.  i,-;  rcpor'c.J  r'ln  daily  and 


on  whiih  inleresl  is  in  ar- 
;ncc  1222.  l.i'iifi.I.'iS  shares  of 


$2  22  per  loll,  cmpareil  w  illi  $12", 
A27,  or  $r,.2.2  per  pin  in  iiCtil  Hper 
ating  cost  and  admmisi  r.iiaHt  c  c\- 
ppp-ps  tofallT’d  $P’,7..-,2l,  OI  $fi2<  ficr 

toll.  agaiiiEl  ef,  I"  (•f  sfi.i'l  pe-  p,n  :n 
1221).  leating  operaiing  profit  ,,t  $li;,- 


mi'.g  ar.miid  1.1""  barr.-u  d.ody.  onn  ,'ui,ie  fcci  .biily...  Rotabic,  Ha' 

!  hoiisle  an, I  I 'algal  V  lldmonion  al! 
Votl;;,,g  i.d.-iibb'ii  ■  th"  twar'  -'f  Hi'-  iiav-onc  1  b  rd  oit,-rc  t  n  Rotaliic  N,. 
:n'.-,  ‘or  m'c  b  .-i  a  ebarp  'ipwaid  .".7  now  .jrdLng  around  "..finfi  f  ,. 

r  e  .1,  the  |,[  i,-c- of  br.  h',I,|ing  .  or  ;i  -  Ftovabi,'*  pineliii*  n -[•i'liun  eorni'lction 
•  iiyidcnd.  I,.i'l  week,  no  Ie:  than  foui  I  rxjiected  !•'  M  i.v  1" 


fifio  ,'ui,ie  feel  daily 


i  Mis:'OUii  Alonaieli.  $1fi.0"ii  princijial 
^  '‘Vi  'Tn'i'inl  Rlaek  Forest  Mining  ''o.  T'r 
tin  N  pole?  and  |  i"."""  sliares  Hrooklyn 
'  "  I  on.  olldated  \line  ..  ill  o'  which  are 

plction  earned  a'  i  ost  oi  $2,21122;',  a  total 
I  of  ."27,"22  .shall  .Mi..sonn  .Atonarcli 


Oro  Grande  Plant  to  Be 

Electrified  Immediately  . 

Winntp**  Bur*»ij  Th*  Financial  Tiinii* 

\$!r,a1png.  (.■)ro  Grande  mining 

p'ani  w'.t  be  electrified  linmcduitelt 
ht  *x'cri'Fng  a  jiowcr  line  from 
{Filina;-  Go), I  .Nci  rssart  cquipuicpt 
has  been  purchased  .and  the  line  is 
now  he:ng  eni  Adequate  power  will 
hp  .-ivailable  to  tun  Hie  plani  to  ea- 
pacitt  w  ithin  the  next  five  week  t. 

Milling  operations  p,  date  have 
exi  relied  original  cstim.itc?  Fhort 
age  of  water  and  i.ack  of  pfiwprliave| 
in.ade  riiruiing  more  than  ten  hoips 
lid'l.'  irnpossthle,  hqt  ih«PC  difftcijl  ; 
Hc?  hat*  been  ovcri-onic  and.  offi-  , 
cialr-  :-a'.  Hie  ore  can  now  he  milled 
at  ;i  good  jirofii  both  to  the.  tom.| 


j 


Don't  bother  about  your  P't  and  O’t  (pints  and  quarts) 

$0  long  os  you  serve  DOW  OLD  STOCK— >the  oic  with 
Ihe  full-bodied  flavour.  Your  guests  will  appreciate  it* 
quality  and  tine  ta»te.  Wherever  congenial  paopla 
gather  you  will  find  DOW  OLD  STOCK  ALE  is  fast 
becoming  a  favourite.  Order  a  cose  or  cartOB_fof 
your  home  today.  • 

giss 


FINANOAt  TIMES,  MONTREAL,  APRIL  29,  1938 


I  M'S  OF  MmrNG  AND  OIL  SECURITIES 

MEETING  APPROVES  ^"dver^- Counter  Mines 

CAPITAL  INCREASE  - 

FOR  UPPER  CANADA 


CHESTERVlLJbB  xV4J?.jr> SR- -Shaft 

FOR  UPPER  CANADA 

I  V«1  vs  B  VIS  VJBSSf  IB^IB  tiTlN.rM,  It  is  r^4 

- -  ■^ffH'aiiv  rp.porr^'d.  Rapid  proprpss  Is  Wofur 

Authonzed  Otjilal  to  Be  Increas-  <'ro.ssctiftin«  to  Jibsp'-T’- 

1  t  fcii’ii*  ci_  A  t^p  ort»bodv  on  tho  t5,o  on<^  A’a*'!'l . 

sd  by  a  Milhon  Shaws  to  -.ao.f.,  ,„.»!«  r  t,' ,nticjpatp,i  that 

3,500,000  ittithin  ,.opi4,  .o.  - . . 


REPORT  SUBMITTED 

Toro!>ti>  Bwr«»u  Thp  rinanclal  Tim?# 


rh?  oro>srijt.o  will  Pr^wr  H 

bp  in  onp  on  hotb  h-^rizons.  The  Rsil^*  01 

mond  rir’iijnc  r»*^v*i«’’U5]3*  ooniDiotp<i  ^n  (i^ 

ngf  T\-ictth  of  .->0  feet  j^f  apppoximatol^  prnt,/' 
thp  point  whprp  th"  rrossriits  n'll  jp  Pp-Jiiip* 


Toropt/).—  PhatPholdPts  o'  I'pppr  | ’o-stx-*  tt  On  Koarns  T-n  nsitp  thr 

ranada.  '.flnpa  T.tfi  at  a  spr-r'al  i I  ^*"1.',^'' 

^  ..  r  I  now  binld'nps  inotudme  ,ap;tfttTipnt>, 

’T^otins  th'P  ifooV.  spprovpii  an  tn  iftori's,  p*o  .  havo  boon  romn’oto,!  |<'-:-!,|tp  as 
c-o,sP  in  thp  jtthon.od  cap.,a]|  ^ 

Stb-V  to  ,roAO,onr.  no  par  sbarrs  ^  Up.^.Kouvn  r.old  M,nin=  I 

from  tha  nrpsotitlv  aiifhorirod  ; '^o.  advisps  that  a  rrpw  nndpr  thp  I’ii'p-tiv 

oaa  ,b,ro.  At  tho  annual  nioM,n= 1 


Unlisted  Mines 

^Bv  Drappr  Dcbla  A  Co.,  Toronto) 

Bid  ,A»k  Mari'ima.  09  11 

■  fXt  01  nm  MarijrBln)  331^  .U 

otur  00  M4r’in  Mr  07 

3V  B.  <r  4=  Maria.-st  B  )4  If 

d  30  41  MrOrttH  O-lij  04'vj 

ra  nV4  IJVj  Mrnirrb  0.tW  tuil 

•r  19  *0  Mrc»hl»  .  Oi'’,?  OOis 

B  flj  03  Mrrber  .  Sill  33 

•  Oil,  03  MiisrticT  30  33 

n  ovi  03  iM  V-'tiS  ek-,,,  ntU  O’ 

I’M  ai  V IV  Mir,.  04 

-oioiir  00  or  01.4  n,an  OOli  0'. 

•r  1314  141-)  ‘’baitkt  .  03U  oov, 

rif  001,  01  OkI.H,,.  10',  ?0 

B'-r**  n"  lixi.vr  Of'i  OTii 


•Made  A.sMan,  Manager  ^  MALARTIC  ! 

!  FIRST  QUARTER  L - 

'  PROFITS  LOWER  . 

_  Aflon  Minea 

'  Operating  Return  of  $82,140  Angla-Hurontan 
Compares  With  $  1 1 3-026 

in  1937  I  ArntfieH  GnM  ,  . 


r»r(i  071i  03  -‘Irir,!*.  041,  atl, 

in  73  r-vr  I.»kr  If  it 

iO  rnfrrdoAl  01  ti'‘i 

Irlrr  01  Oi’,  r,5,-*;p,  3)  J; 

'till  ,  07  O'*!  r(vtifj„  no  01*4 

•  (■'sH  03  07  rv^pdrtiTf  t  11  1  rn 


;;,,’O0.- ;  t^n.  advisps  that,  a  craw  nndpr  thp  I’inr-nv  0,1  O'ifmirti- 


Odd  sbarpt,  4f  thn  annual  tnrM  ins Tra'  ■ 

jOT  now  at  thp  pnaportv  an  h  nil  ponip 

<♦  a-a=  rfportPd  that  r'.i-rnnt  ,anSPts .  ni,-n-  -iPi-PFsary  to  i  arry  on  an  .a.'tivp  | 
tntai’pd  S.’I.IBO  .1?  af  Rnbrnaiy  -  atnpaiK'n  of  .'^urfarp  dp\Plopm,'n; 

lOdU  of  a-h^rh  $47,;i.nil  aa,=  <  O’b.  It'amord  drill  lo.-ations  arr  j 

ah'lp  rurrrnr  l.obitl-iCk  amo-into.)  to  .>3pott.v1.  W'tb  .an  Pvtpn=  v. 

,  4U  a  I.,,..,.,....  1  ■  "ll’nif  namnaicn  sohodlllnd  to  f-,l  on. 

,3.«S  in  fho  19'',- "•‘■•’’I.  ’■  -•  ip  Mated  -hat  aM  np,.-r...ary  f,n.-,n.-.'4  , 

to^l^;  to  rnbrii.ory  -S,  iO.-s,  dcvr.on- ,  )ir,v,  i.r-n  arrancpd,  I 

mpnt  and  hoad  of'ipp  rv-pen'-r  total-!  .  j 

ipd  ?14S.4f;d  ThP-f  .tit-  ttri.Rf  Gnr.n  .«harphoIdpr.P  o' i 

sharps  oiitatantim;  i'i  '.Vhirh  o\rr  Mplba  (told  Minps,  a*  a  spo.'ial  nippf  j 
’  000  o-'iO  rrprr  rnp’ p-rtTpri  .it  Ihp  or  hold  in  Mon  'pal  op  Way  i 

wppona  H  y.  Ma-t'r,  an.;  H  S  B'  ’7  n.-von.  a’il  bn  a--.kpd  -o  a  i  I 

tvpro  addev!  -o  . . .  .M  ■ 


)  ?  T*  |o 
Piinirp  V  0( 


I'J  |tl  T^v’Crnld. 

08^  or 

'^4 --J  P.^’  t  .• 

^  . 

Pr'"^  0'^'  Ro-j\n  ?l 

01  01% 

TOP  R 

44  ^  4S  !  a  sjap,**  f 

Oa  ♦i  '•irdRi'Ttr 

01%  0"  .-•j'iK  R 

0“%  <14 

0r'>  j»»  Tlf'i? 


'ht«i'n  Cfi’^  or 

r  '  •  e»  f  04 

-’•'•J  31 

4  Ill,  1(1 


.  ,  ,  J  .  r.  r-  '  r.,nnri..inn  vh,irp.=  t,.  .■i..3po,0i-.o  '  air>  "  o; 

i'.'of'o’- ?.  a-h  '-n  r-  io  noi'ldP.'  I,  b  yno  n.in  jha'p-'  ' 

paoo-n.  1\-TT,  Viirladpri  .ind  T.  t  ,,, 

riff  'i  k,  ,'i’jnt  a,4  prooidPd  in  thp  hv-la'v,  ”  O' 

P  P  Ri  on  n  .  ta'Pd  that  a-.m-p  yh,i-pholdrra  wjll  at-.  ;'.p  a'-U-'d  ,ap  irPn  o; 
min'tE  oppfat  ona  .-a'tPd  O  tn*a'  r.'oi'  .a  l.v.laa-  proi-idin?  far  a  >4p 
s  ;an  ft  of  lindr-:’ oiind  wo-'k  ha;.,  .I'rr'otnr.a  from  T  to  i  m»rn  |  v,.!  l^, n’ 

bppn  .4.mp  m*  'nd'nc  o.7d  f*.  *'*'  'haft,  l"*".  '*  ;  It-l  -..rt,  n;' 

BT  f  or,  -he  I.’.,  ft  Ipvpl  1..-.48  ft  \i,,,,;n  ur\l\'i  rtif7p  -  p-aa® 
nr  the  --,0  't  iP-.pl,  1,;.k1  ft  .m  Mip  r.,..  rh,  m-.pspmpnt  of  the  m.ll  a-'t.hP  ' 

3:s  p,p.  and  i  .fin  ft  on  thp  'dn  m.ioU  h.'-, -p  1 'onip  niirip  o'  N  irold 
f,  ipTpi  Tr  addi*'on  thorp  h,as  hpoti  Mlninf  • '  .-  not  a' :  'n.  ■•ppiatitii:  in  Lu 
C  O'*'^  ft  r,t  rji.4rnnt>(i  lirlUlns  ’Vbt  i’*'nh»'"s  \'''\  ^  S(v»»’a, 

;D<j thr  p*i"spnrr  u u-i^ » V  *  -  nff.cially  ’•‘'P'ortod. 


n.  ) 

P4’  a  0$ 

P> 

:o  5.s.i'.v>t:  r 

0.'  00^ 

r%  .  oni 

01  R 

0.  ThorBp6''n 

fX; 

10  'rtr-P.-.  <3 

8  10  j  Ws«»xrf'<vi  ?0 

’P  !  R  L  01 

r.'-h  rt*,y 

ft,h  0^-- 

Old'  -J  IT  intd^a  'V 

07  >  fBuni  p  1 3 

O.'  *-  ^  rt’irCrO  po’. 


Compares  With  $11.3-026  ^Rouvn  ,■.•  ,•;  :; 

in  1937  j  Arnt.fieH  Gnlfl . 

.Alaftrmsc  Copp«f  .  , 

■*  *■“  A  P  Con«olida!ed  OH., 

NEW  MARCH  RECORD  Armr  . 

P^inkfteH  -  .  ...  .  • 

i  ..  ...I.  <-■  4  t  VI  BagemAc  Rouym.  .  •  #  •  • 

I  ToroBtr  Bureau  Th#  Financial  Timea  Ba**  Metal# . . 

Toronto, — ranadian  Matartio  Gold  j  Peattje  Gold..  .. 

I  ’Mlims  in  fho  duartpr  ondp-i  M.dmh '  . . 

!  ,'31.  had  an  opprafine  profit  of  i  f-railTmo  Mme.“LtA  !' 

^  tS^.Hd.  bpforp  allnwant’P  for  tavo?.  Buffsio  Can  G.M.  .. 

doprpriafion  and  dPfPrrpd  dPVPlop- 1  Bnb’io  Ank  ..  ... 

;  nmnt.  a.a  .-omparpd  with  .11)3.028  In  K.rkilajyr  ^ 

thp  ••orrpspondinE  quartpr  of  last  ( al^arv  A  Ed.  . .  . .  .w, 

I  vr.'ir  ThP  dprrra.sp  Is  acroiinted  Calmoni  OP. 

for  by  .slightly  lowPr  produftion  and 
I  inrrrarpd  f-ppr,atin,ff  rost.a  -  anboo  Gold  Quaru  ... 

.1.  (tRAXr  I  ),  \i  hoyp  np  j  rnit'lnii  t)ip  period  undo.*'  rpviow,  rrt.tle-lTPthaway .  .  .  ,. 

polnttnent  a.s  .a.”i  tant  tnanaspr  of  ki  ton,=  of  orp  wera  mlllpd.  imtral  Pat  Gold  M  .... 

AnKio-Canadian  i>it  *  o.,  I,td..  offr.-.  j  -g'-iipp,  ,31, tons  a  yoar  asro,  with  -• 

Mvo  May  l,3*h,  ha.’  h-pti  annoilliird.  prodtirtiop  Ip.ss  marlirtine  fh.arsps,  j  t  omaap-  ..  ....  ’.V  '.;" 

ainiilinlinc  lo  f242.S71.  roniparcd  |  t --niamm  Mine.  ..  ... 

BEATTIE  GOLD  HASI’-  r-. 

\jwa^  BBiBV  a,:ainst  .t|;;o.»..2  in  thp  Mar.-h  1  Darkwairr  Mme.  ..  .. 

$650,000  AVAILABLE  ::■ 

~  J  _  -  I  nEaiii’t  $::.i23.  Iravme  oppratiii:  |  i.iho.hHp . .  ,, 

PAO  f\f  CTD  I  n  lITVil  M  j  profit  of  $<2.l)d  as  al'ovp  fa  pita)  !  I  a. I  MalartO  .,  .. 

rUA  UlJl  AIDU  1  JUll!  PVItPnd.mirs  totallpd  If».S.%7.  enn,  j  ^;^conHnds-^ . 

j  pa  rod  with  ?:7,)2I  Ia..-t  loar  Icundaiion  Pet,  ,.V 

n  f,  t  iit-ii  A  •  •'  '  Norland’.  .Eonoral  managpr,  I  1  ..anenrur . . 

Profll  for  19.37  Will  Approxi-  ^tulc-  that  dunns  thp  quartor  ton  1  t-'H''*  I  ak»  Poto.  •.,«•  ,, 

mate  10.3  C.c.nU  .t  naso  troa'rd  iia.s  normal,  with  '•!  (^Iri'd^'^R,|, . . 

Share  datl.'  avoraso  of  fisn  ton.®.  riiirlnp  |  f.^d  ®  l  ak.  Mines  '.*. 

■laniiary  and  frhriiary  tho  .stopos  1  Gridsl'  Mi-ies  .,  .... 

NOW  EARNING  1,S  tXNTS  i  "P'''  ''-'’np"'  '’’"''f"'''-,  G°Ldt,w*  mih-i, '  ” 

PiodiK-tioM  rrat  hod  a  now  Bou.nuet  ‘1  . 

Tto-ont-.  R-ires-i  The  Kinsn.ial  Times  hiih  at  .>''X,701  Mine  praotirp  hs  to !  Cranads  liold . 


iBEATTIE  GOLD  HASI 
!$650, 000  AVAILABLE 


fii-  Profit  for  1937  Will  Approxi 
mate  10.3  C.c.nU  n 
n':  Share 

f '  NOW  EARNING  1,S  tXNTS 


Torenlf*  Bureau  The  Tin-4»i<Ml  Time^  i 

rcG'tinvv  -  (iold  Ahiir? 


hII  profj%iblr  orr  as  the  faerr^  |  Grand--*i- 
'SHesesfoBv  «  M ,  1 1  ♦  .«  .ArtM  '  Cfull  M'lnHk#"?  Gold 


„  ’ho  . -alt.;',!  -ono  to  ’h=  ,.,e  -„af-  j.-„o„id  havo  an  oporatuiE  profit  of  P,7='-f’Pf  33  birh  mav  roMllt  in  oon 


n*  ♦n^ce.  p,^r;^))<l  ni'in.lx.  1 

:}n;5-*  '‘inn  DC  an  «iirrr  j 

lop  . 

^  tn-»nth  -  1'* 

P--fripr  nn  thr  fi  Irvoi  »»n  o-hr-  U;i 

tf*,  jt'h  -  cip  ha-  provm  .1  f'otTirr»r«-rI.i  I  p.  ,3p,'-M 

n**r.hrvr]T  ,•» p r]  rhanprl  c,^mpVnc  Mil !  h'l  1* 

rhpf*K  mu*  U  ^arnp'r,;  lluiiratp  a  Ci.f'%'  '  i-i\ »'rp»nrTi» 

-■)*■  VirT^r-  *han  '"I'a  arrf>«ii  wMih  'n  hr' 

«art  v;vi  ft  .^nn-P  hi;:h  crad*- 

••.rci  ha^  hrpli  d’srl'^iPd  *Ti  the  .ho.i*  ^  ' 

^nd  *C“J  hoN'  n  MiP  wall  nniihi  in  ^  r-rrM 
r]\rnio  that  vTop'ni  p*-*>vr  Oip  s.l.;^•cs^  on 

i-e  p  fn  h*-  T4  idp-  iViaTi  drift  width.  maip-  a'.  «hr» 

pl~f*»'Tr  ^t.itr-c.  *nn 


Si  \  nv'nth.  hr.  n  'n  w<->rk - 

‘DC  o'l*  *h*'  d»'*a.lo4i  f*rtw  Lh«o*^  ha.'pd 
rii]’]inr  'n 

tn-»nth-  l'‘“r  \  iG-n-  100  ton  rrushi'T 

■311*1  Uji.  ••  nia^*‘rial«  a  !'P  MriT\-  np 

•hp  \  rs..tx  r'-ad 

h'l  1*  'p»n  *hp  pr*'‘ppr*3'  hi-  ‘h*-* 
'  ;n\ *'rp»nrn»  ulr  h  n-'1  «  rf  .a.i?]-- 

•;»n’p  'n  hr'n;r'”c  'n  ■ripf>lir-  ap.j 
"0  irpMT-nt 

\f'I!  ♦r.vtc  Tr«-rp*!v  m.idp  pt  I 

•nd'»'a‘»'  .>rr  3-3ltj»T  -  .as  h-^h  n-  no 

n  fc'^M  ppT  w  rh  *  hr*  .'r)tjntr\  r-.-w;,^ 

■  ir"  '.la*''"-,  -iri  nf  ‘hr  irm 

ma^p-a'.  chria'in^  \*a’’ip-s  i'?  T?  pp' 


:f5o'*,u0o  for  fh»  rmrent  .'car,  uhiln 
l.4\p..s.  r[r.  uill  hriiic  thiii 
rhtu-n  fo  arfiiiud  fih.M.uoo  hirh  will 
hn  nvaiiablf*  f'‘r  dya  nhutinn.  T. 
I.mdr'lry,  pro,  tr|cnt.  if>lr|  Tsliai  rhidd- 
»r>  ;ii  annual  mooting  last  urrK. 


vx  '  r\  lb.'  ci.’^ai'p  pI.iTT*  •'.  bripg-  mntptp 

Opppinc  T  n  >pw  f>r^  at  4A,  ,  , 

•  *  ‘'V  -<sv»-r.-j  n  Upppinr  with  tbp  pnla* 

\p  orrh‘‘»d'  -lorpt’  ft  inut  th'^t  CPOirr?  nb'le  a  rt^w  b‘''fdfrainr 

w’lt  rrad®  about  tin  nvrr  ?h  it  nldth  b..un^  r,>r; 

hfli  beep  nprppd  on  tbe  7  S  *t.  ’cvr]  ' 

,  ,  .  rbr  ..Ninpanv  l*'  .-ork-ir^ihd  *rt  Kr  • 

DP  Abe  fpp*r;^l  V»'in  tv?trrr*  \a  bP-  r,..  !  1*  .A. 

-.-'■'lU  ^^inant'  ai  frin-rtinn  w-th  nn  : 

Me^Pd  ♦bat  a-  work  prnCTP.^^P^  tlv  f ,  ,y-.  h  Pom  ■  II  = 

roTUpan*  will  havp  ntbpt'  n^T  ■^hoiiT-  '-ivin  'hr  rrtTnpap\'t.  ijndP'W-^pr  ^  it 

•  o  j-i.-i  tn  tba'  -alrrady  ofv'nrd  On  tho  -ho  ,3,,s,-,o/,no  3 chH-s-i,  i,;oi 

yon  *♦  Jrvol  snnm  ZO,-,,]  ,srr  - '-  bojnE  '"'i^  I'-lied, 

e.pcnrd  lip  'sn  tbo  n-sr'h  vo'ti  and 

wo-'i.  in  dato  a  mild  Indl-'atr  -ha’  ''t  V.4fif4V  Tan  Can.-id  a 

a  hen  do-,  nlopinen-  r  onniplolrd  n'  ' -'’'n  't  r-  -  "-m.-d-l.-d  mill  b.a-.Tii. 
....  ,,  „i  'ai'a,',-i  --f  -o  0,1  inrs  -1.1:1  v.  ;  h.,'il 

tb.y  hnqv  1  nimoah'o  nrohndi  .'i  '-i  .-nem-mn 

-.0  f,  a-rlc  o’  boi-or  than  tin  Krado  . . 

rt-‘11  be  '.nd-ra-od  -fho  es-m-'''nti  r-,  -hr-  r-rri; 

4»  -bo  proeort  omo  ,!i;ftin;  ■'  Ta;.  ..pe-i-  ,.„  l.r,ri;  .hanEo 

.-•r  •’ ri*.‘5 1'  •‘•n  tb^"  *'•*'  'r\r‘  wp':*  '>N*4*r  *r,  •«  in-i  ■  2.'.  i .  i  * ’-*1'  a  T'.-i'rp 

nn  'he  ronirat  vo  r  avetom  and.  whon  i-'n.-.-sa  V  o  n.ia  -.naMe  -.,  hard'o  th 
srork  ‘s  far  rn-niEh  .idvaii-*oiJ,  a  ’onnuE^  r—jmrod. 

rro=®rnt  w-:!)  ho  put  out  to  tho  m-ty  ,^;prrr!sr'rr7r^ru  r,,„  p 
to  EO,  nndor  tbo  mo  npon-d  -m  thr  Tr-minb  -Tn’d  Mmo.  pm 

;.3r  ft  I0V0I  .\  raise  f-.-in  'ho  2..0  ^  r;,„r,f,,,„i.i  ..h;,. 

^t  !pv«>T  to  cnr'aro  t«  now  np  crmpanT-  »n  a.Tj’jirp  Th<'  *■»'■  'h 

.■'•D  ff  {n  oro  and  mnrk  ?aTnplc«  ^nr  p»»s»*nt  rompanv  and  a  por-’pl  mr'<'’ 
ri^b»  round*  «bow  qp  flrprar^  <’*f  ‘t’k*  cha^'*b'')ldrTt  hn-  born  -  alifd 

pc' top  Tbr  rffrupaPT  d^'vlnt  <  ai  1^  a.m  a*  *hr  rrvTnpan^  , 

nn  tbo  ■,,-in  ft.  lovo’  to  npon  nn  tho  ’‘■’ad  -ff  ■■».  ir-fi  V-mer  .■J-ro.--.  Ts-rnn-. 
n'o  nn  tho  .  on'r.ai  evstem  ra-r-  n'  ^ " 

•  I  b''^  psrtep*  tf.mpHliy  TB  U  "r'.-ptv 

tbc  enqft  ,  f,nA  .ha.r--  •«  sVtrs  ,-...,.rs..,.  - 


t  *  1  \  1  \  .4  f  •  f  4  V  P;j  n  f  *;?  n  .3  d  •  n  n 

Tt'^td  •■''n>«>d‘'Ih'd  mil!  b.'-j*.  'pi.  p 

ai*H'  1* '  '*f  -'t^  *0  R't  lonr  d.3;lv.  .■  b4»'il.i 

14>  ’n^o  4'prr;^t',,p  .-ifn*;!).) 

h*'  PTid  •ti<'  *»tfH’’ai' 

rh*»  « 3’ rri<'*'1r>r5  pf  >.'.4  ,h.  ♦hi’-  t'-qd:! 

'■•ri  l-w»n;  ♦•n,4n?4^’’ 
>N’n»r  *r,  •« in.'.  ■  2.'.  1 .  1  * ’  -*1'  A 

V'  li  T\,4*s  ’.n;ih!<'  ♦<»  hurdto  thf 


rirrytr's  rrprK,  onr.n  ^,„„,,d  It;.,!., 

bo,.  f:,,,.oi,.yr;„id  Minns.  tvsidlPE  pr,.  v;, ,  i;t  b  I  o  f.ir  d 

por'!o‘=  'n  y  i!j,3iiot'n  -.’wn^hip.  O’l--  ,  ,  ,  i-.  ,  , 

bo.'.  Rovl  r^ko  .and  l..a'd  =  r  t  ake  .•i.m.a,--  -  PlP.  'dPnt.  t 

nf  «Tn'a-in.  to  d'ro.'f.nE  .at-mtinn  •'"  •IP'I'li'l  1”''*'" 

th*'  CTTN^ip  whofp  T''r;^r^k  I.  ;  h's  pi'oflt  u*U.lbI  : 

Tani*'«.  ^T  T-.  ,  vj  <e»-r\in2  o’l  '3  Pi-ak  -  t  t  ny.  .t  :-li;irr  rmiip.fr 
5’i*  \  ''r  -Nf  *  1  4’t.T:*n-j  i  A  iTPl,'  in  I't^’.T. 

ad.on  r.:-  tbp  Kn'}T5-'>p  M  mne  Kmd^lrv  iiomtrd  mit 

Miioholt  and  -ho  -ion-  3Vrnh-Wa- 

Err.’vm®  hsl.lmp-'  Th-  -o«-,tt.o  nb-fl-fo.!  Inokm:  fnf 

^rnrn  ‘h  -  •';**\pv.  ;i.~  wpII 

♦  inn  ,st*-a'nod  'rnm  .d-'ll  ro.mt',.  .--t-  fl,1  'll-at  rh,*'  'at  n, 

ininirE  p-'-'t'*' t  -  to -.  -1  ■  o  ro.pnr'od  a-  *'d  in  diildond.-.  leit 

hoinn  m- o'-->f-'iE.  with  th"  ro.iii-  'ba-  pondmiro.-  in  oonno,  i 

an  ■  \-rns‘v"  d'ani'nd  ,tr'11‘nc  o.im  li.'W  r-ia.iniE  plant  . 

paiyr  i-  n,",  i.;.irno.4  f-'mi.ij  'o"  -  h‘ ■  onl'-  .'.mall  addition’ 

..n-k  htxe  boon  a-mneed  >h-miEh  a  mudo,  1 -..tn  plot ,  ,in  - 

,%o7o'"”''’  lo.no..  tbo  nay  -'loar  f-w  Mio  tnino 

mT%’i:h7-‘'.'"-/r,oW,o.n  r.|-nka>4n-d  m,.lo  ofo,  Tho  prohlom  ha- 

M  n.'.o  oyii.-bo.  1  l,-,|.  a  .l-amn-id  Hr.n  •'  I' =  ''''  dalo  ,n 

■  *1  '11 ; *1 ' 2  '1  b  '3  li r:*  Sa'on  I'ompl*' f  <'d  *in  ■  ITi U < 'h  .i  '  1 1  hi) , .  .'(  hni 1 1  1  'V  i  r;i  r  a 
•h'  U"'  .q^’ra  ^rr>'»p  Mi  \  4  •  i  jf  I  ■  n  bnld  .‘-iippl.'  uhc.ul  nf  jf  'Dirr*''  i-  *'nir 

.’2  4*il.’  nir2  Tlr-tirU  r...'d  Mmr-  .  Tw<->  iiiiiOii  ft  ni\  thr  in»rih  cirni.iri  ;4nd 

I’M'-'  vn  n.'  WPr-*-  -n'rr^rrtrd  'lh:-'h  ^.TUio  Ii'UCth  f'D  thr  south  .-.in 

,n  bo-ME^'-ampIo'.  and  rr.,„|t  ,  are  ,  ^ 

“''i,' '  ,  •  j  I,,-,  tootod  f.’r  fiH'llior 

f  •  •'(  ni  n.3  vii»-3'ri'  TTork  \va'  •  c»  r 
•■'.'d  -U1  !;*-•  nn  ib<'  Hr.i  M  M  tl  vot*.  r*  Ml  >11 

2rt"ip  n*  1 '.'A  ^-n’rn-y  ,i'l_>ninin2  T-nMlknii  '-'nrl  tll^Jl  I»t';itl!»'  \X' 1 11 

ham  .aii'i  31:1,).  "ti.  bij*  fij-’h-'r  o.i  i  11  1 -»  ropt-  por  :4l 

will  aaai'  .’ddi'i-'-n.’'  .■|ov.'1npm-'ri-  nn  ivhilo  in  itio  la.^i  half 

-h,'  ''v.,  laitoi  p-,ipo  r- 1". .  -hmilil  bo  in  .1  fii-.-Itinr 


.’idorablo  \arialion  in  thp  cradp  E".  ‘  cwai-te  M. 

in£  to  tho  tllill  OperatlHE  co.stsfor  Marker  Gold  ..  .. 

tho  prr'oi)  totallod  >2  82  por  ton.  a’  ^01" . . 

oomp.irod  wl.h  .K’81  per  ton  a  yo,ar  1,,%-^’ .‘amW.’.  .■' 

i3»rO.  I  lloltingrr  Cr*nfi  »• 

<  ro’Pi'UttinE  to  tho  hisbor  trado  MnrT-e.s'es-l  o  .. 

nn,...b,-,.,.  ,.,.n  bnaino  i n  n  n-  i ,  n  o  _  "o-e,-  Gold . 
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Th's  pr-.n.  nouid  approMinaie  I,'.  rn'Pbyiy  oiTbodioy  is  now  'indor- ■^^;p  ;; 

,.11..  a  -haro  .■onipaio.i  with  not  -f  "y  ‘ S,.’  ’f'Hk't.,,  m,  kel . .  .. 

tdl  .oni..  in  I*;-.  Ho^^o^o,■,  Mr.  ^p  aiallablo  sent,  . .  , 

J.indsloy  pointod  -ut,  Mio  .ompHui  .<  -"'<*^1,1=  I  ;; 

Eoin.;  to  ad,.p.  ,a  nior"  osy,vo  ^  yydti';  "'■’■''’’n.®  oMood  oro  .abm,..  ,  y,  . . 

,.oli,.s  -If  l-mkin:  fnt-  oro  yo  that  all  ,  I  n . 

.,f  iha,  fh,-.n.noow,llnotbp  dt.stribut-S  ""y*;  P^.rn'lol  hodie.a  am  tn  .... 

od  in  d.Mdond.s  le.rEo  oap.tal  ov-  T^o  .aon  r,  lovol  „  boiPE  .V  .V  ;; 

pondmiro-  in  oonno.iion  with  th"  ’’'P'"'-''  """  ■'’■nditi-.n  at  1  . 

now  roa.muE  idant  .no  now  -Mor,  depth  and  al.o  to  mve.st.i  ,  l.ao.  i  sdifUr. . 

onlv  .'.mall  additim,--  roma.n  t,’  bo  w'oral  Intoro.mnE  ’i';'"  jn'eT-  --  ••  ;;  -- 

mado.  .■-mploi  .'.n  -.f  ihf  am  k  '^o  porphyry  I  ho  ..,0  ft 


so  that  all  '  ahnft,  whoro  Rorr  Addisnn  ..  ., 

'  a.oioih,,*  '  P'oro  parallel  hodie.3  are  in  ''Ok  Hudeon  Bay  .. 

-apital  ov-  dir.’tod.  1  ho  ,3nn  fi  lovol  is  hems  h'b-l'''orJ  "'**  “ 

wnb  tbo  -IrlMIl  to  ovplnro  tin,’  onndlti-in  at  I'U'm,  ■;.  V. 

now  nirr  sroaior  depth  and  al.o  lo  inve.st.i  l.eo«  1  nditlar.  ..  .. 

lain  t,’  bo  '‘''rral  tnioro  itiiiE  drill  inter-  {  *)'•'  jT-'f . . 

bi-  r.  ...y  -oi  linn’  in  iho  porphvrv  T'lio  7.‘id  ft  ae»  .  hme  .  .,  ,. 

hi  U  <M  k  ’If  ■  '  l.riPieirTUr'  ‘.nnl.  a 

IO  iiiino  -„>  'o  also  boiHE  advaiKod  oa.'-l  for  1  eii.-b  fjold 

fiblnm  Iiii  transportation  .’orvioo  iin-l  a®  n  ba-  o  I 'e  G-^M  Mine.-,  Ltd. 
o  dalo  ,1,'  i"  "10  porphyry.  '  p'’'-,  IZ.  •• 


Share  Options  and 
Underwritings 


H  .<  Miinroo,  oon.iilmiE  oiiEinoor,, 

..nrl  lliai  Roallio  will  "iinr|oi|blor|l> 
o.n  M  '  1  •'>  coni  -  por  :sharo  tin.'-,  yo.-ir 

■i"v.'inpmeri-  ,-.M  ivhilo  111  ilio  la.si  half  of  Iho  \o,ir  it  i  i.-lie,,},  1  rtv,,rrtii,,-  1  j  . 

-hmilii  bo  in  .1  po.-itinn  wlior-  U  will  Pro.spet'fs  x|nnei« . , 

- - - - - ho  ilioM  iPE  on  oporaiin:  profit  ai  ,  Mot.ib  Kirk  ..  ...  ... 

I  tho  r.tlo  of  V’.nn,, .111,0  anniiallv.  .yi-  fnenn'o  Et-jreeij  The  Tl-.aorlal  Time,  I  \;,,.b  b  ..  •  . 

ons  and  -.•ran,,r,s  -oiiie  mad,'  to  ilio  inn,  on  Tnrniiio,  —  \V.  t;.  A  rmstronE.  ■  ''wber  Mire.  ."  ^ 

ifin0«  Ma-.,-  wil,  nu  ri  a.'o  ,  is  ;,li  =  liil>  pro.siflrni  'M  MoKonr.io  Rod  lafko  I'.'’'*'  ‘■’’Id'-"  •"  - 

»  (or  tho  fir.sl  iia'I  of  tho  yoar.  He  (,o|(|  Mirio.s  I.td.  111  a  roport  oovorliic  \o'i!,'nde*  Mine.  "' 

- - — -  noiod  Mini  tho  roasior  wa.s  in-lallod  tiie  ihrop  month:,  onded  .Marrh  ,31.  Vnrcold  .'.  .  .  1' 

,',-nno,‘-*nn  a:ih  liriiiMrily  t'l  oi|i  ,|own  m.’rkotinE  states  that  an  I'vN-ndorl  trooln-  '  '•nrmei.il . . 

"ntario  charEo-.  fhoso  o.^i.^  havo  di,ippod  cloal  .siudv  of  tho  min.  has  r.TonlI,\  n"R;r,.m*"'(  old'’  ’*  "*  ' 

me  nij,  parii,  'i  fioni  7.a  c  onts  a  Ion  lo  .1  ol'lirs  a  Into  boon  mailr,  ;ind  niiiioalos  throe  f v- *  •'  ' '.  *•"•  V 

-in.irrwrii  HE  j  ,,t||,.--  i-osi,:  -n  ,'oMnioti.in  with  op  orahlo  oro  smiroor.  An  o\|>loration  oi,.a  (.ax  a  f>il  ..  .. 
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■  Mhll  "•!  .nrd  „telx  after  the  break  np  .old,  of  favorable  pR'-b-kMeal  )  ,-  m  •  • 

.,1..  pa  tner.  |fon.,|  xxrnk  on  thri  group  would  l,e  i  ’"'"’■''ire  though  lateral  drtllmg  to  ,  ' 

I  I;,;, I  ,M,t,  ultu'h  ,ri  all  prohahilux  be  neeessarx  ,o  ex  x„|..,n  'M, 

..X.X  D _ -le  '"  '1!  'M'  I'irle  '-be  selreOr.n  of  a  e  ,  b'"’"  '  (bmnixard  exien  hv.,..  V,„,de. 


;4*r.  Man*'  M'nnii^  1d\' 

,  :*M1.  Mill*  «(11|1  hr  a,.|  ,if  ob.-^  Hr.'jrj 
r*?f'*r  ;t  Sp.aMx"-  S*  .  <rf;,4Wa. 

\rt\i  n^r.  fn  snt  bv/ ,v  atv  t.v^v 
K'  ’  n  2  S*  fi  .  T*irr*nt '  ■.  T  [r  j;i  . 
‘r-rrU  .T  Gi  nr’eTl  r.'-r.kr  f  .  Will  M 
S*f’<aT-*,  •fl)*'  pa  tnr'r. 


Thompson  Cadillac  Reports 
Some  Excellent  Progress 


Iintrtnre  though  lateral  tlrtlltng  to  ••  •• 

,  , ,  i  '  enOirrs  .  .  , 

thr  u  pk;!  H  ill  hr  nrrr:;’sar>  to  rv  ,v,ii4;  .,n  *>11-4 
pl-ire  <h;tnies  of  downxxard  exieti  |  Vintd’i  M 


^;x^el)eul  pi  o; 


for  inking  a  'haft 

Mr:,nwhilr,  .’i  ting  op  "Ml  Wilmol'-. 
ailx  ,e,  ill,,  ilrlll’  have  been  moxcfl 
In  :ht  oOier  grmip  a  pprox  i  itia  I  e|  > 


re.  ep,  dexel-uiment  xvork  at  rhoinp  Die  ea  s(  InilliPE  is  m.w 

'Oil  (  adill.ie  Mining  i  orporaiion  i:.  bi  pi-igres  ,  and  Die  firsi  li,,!,,  ha.. 


'-loll;;  of  upper  lexel  ore, hoots.  1  "  l,iie  l.rttle  .'ilv.i 

I  lulling  the  uiiarier  ihe  mill  ban  i  waj'i'j!.'!  ^'("mi-'h'lat,^ 
filed  a  dailx  axeisige  of  ||■,7  lops  xVooH  (  adill.7 

I*roflufHmi  tol.'illofl  ItJiX.ll.',  from  I)ie  M'nakt  IlHigr..-'., 
nulling  of  I  .'-.iTli'-  Ions  fif  me  xxilh  ' Yankee  <,irl 
average  reeoxery  of  .12.,  ->/  ro-  $lt..''7  i  Uivjl  isu  rt 
pf  I  loll.  total  of  Ik.ll.X.'i  lops  of  Br.ll.  Iirlii 


h-jl,l  ■  I.''!''"’'  p  ,r,i<  I  rexealed  m  a  report  reieixed  from  '',,11  emupleieil  xvhuh  iiidieatf-'  '■"'i"' .  ,,,-p  v^py,.  hoisieil  with  :;,i',l't  u-n 


.X  -lia iimnd  ,|n!  1  hole 


from  H.  T  I.filir 


axailal'lf  .hm-Ix  on  tins  o,*-‘ij  ri  f  ne, 
--ii;,di  •'  Ihoughl  *0  V'f  ,»f  prime  im 
pollan, a.  liriltaiE  at  \X'a,s-anna  f- 
furreriilx  pr,,*eeri,ng  f>n  i  h-  xx  ;,|,'  mine 


ir.it-,  'mg  uuart/,  ami  iron  f,>rma 
I',,!,  -lutw  ipg  •..■lines  ’•liirh  111, in-  or 
Ir  -  pro’-e  ihf  them  x  that  Di<  mail, 
)'-,ak  has  larrieil  thrmigl,  Di..  f.i'l 
-rl'  gtmip  ,>f  I'l  ,'l.nm-.  .\i'lnal  min 
mg  ami  -Irilling  ,,peiati,,n.  are  m 
,  li.,rge  ,if  .1.  r,  .--liil  he,  l.i  tifl,  mtiitng 


a  th.-  xVe.,xv,,od.  -hi;,  b-ing  -,  [;  . Hr.x  den .  eon.-ui  1 1  mg  engineer  f'lr  ' ‘  '  n  g  uuar,/.  ami  ii-m  f,-rm, 

I  ex,  ft.inge  f,,r  -lie  prop,',.,-  ,„nip;iny.  'to.i,  -how  ipg  ’..■lines  ’•hmh  imin-  , 

.  .  I  ,  ,  !  If  •  pro'-e  ihf  themx  that  lh<  mai 

'tvv,  .X  diamond  -Irill  hole  '  Of  out  sta  ml  m  g  1  m  er  e:  t  is  h  m  sta  I  e  i  y. p 

anna  .\l:n<  -.  Km.xka-h  tnimng  '  tuent  thal  iliamotid  ilrill  hole  No  In;',!  _  ' 

eii,  f|  „f  ,vf  n  mmerali/io'  .ha®  cut  27  feel  of  praelmallx  eonlinil  I  '  ''  e'”'D>  o  ,  ,iim-.  .\i  .1  niir 

,'i/.  A, ,11  f'.  north  of  t  hi  haf  ions  loxx-  value-,  heixxeen  2-'-  feel  and  -Irilluia  opfi.ttimi.  .ite  1 

*  om  H  T  l.fs'lif .  '  .-,2  f.el  "li  is  true."  he  add’,  "Die  '  b-"'-’'  "f  -I-  I’  .DnDxe,  l.i  „d.  mmm 

■-  ■  ■■-■'' .  \.,ax'  .'hould  hi’  j  |,,^h  p;  nplx-  .k  I  'in  hut  Ihe  .-t  riiel  il  t  e  'hEUieer 

•  /'‘‘..s,  ?”  '  b' ''"'■'f  I '  ne,  perfect.  Another  suiiilai  /one  xva:. 

Virin  n--' at  Mvi.sranna  '%  i  b.-lwrfn  1  "0  feel  and  Ih’*  feel  Slrfdeil  Mill  MaV  Be  RaisPfJ 

'  - . . . .  t,.  2000  to„5  Next  3  Yr.,, 

,  hut  Hr  h.'tvr  «:nffirirnl  r\ idrn<  r  fh;M  - - - 

fbi  ;  ;3rrn  ;infl  th-nt  iniiurdiritrly  wr' t  \t  Mir  .innurtl  rnrrtin::  «’f  Vun 

hap  \■^r^  ;:rr3i  pu.'^sibilit  irp.*'  h"I<Ip'"  uf  !-I;K|fn  VT^il.trtt*'  Min# 

Sr\rr;il  »i?hrr  tirn  pncisihlr  sfrtirrr-:  ^*'■1*)  ui  MtuiIir.'M  l*i  *  nrrk.  Alidir 
*if  ur»'  h;nr  brrn  |Mrti;tllv  rapburd  ''-''g  ronniltin:;  rn-inr*-!.  slaM^ 


b*H  L'l'.'idr  iiiai.rnni  :-'*»rtrd 


if  <  '••'U**  ^ 

■  t  *  b.4 1 1  (  nn  1  e<r  t  .\1 
:  n.ilhfYM'41# 

I  I  ri  .1  <  >#'♦!  .  , 

:  r  nrxlh.llr.  0,1  .  .  . 

^  I  l->n\#  Di  I  . 


A  GREAT  VALUE 


Fine  Mfllmv\FI}iski^ 


- ’frf,m‘Di,s  'a^nm T*'  2000  Tons  Next  3  Yca.'s 

Hr  havo  «:nffioirni  r\ idon<»>  fb;M  - - - 

aron  and  that  iniiuodiatoly  wo' t  \t  Mip  -irinual  rnrotm::  «’f  barr 
\■^r^  ;:roai  pii.-^i.'ibilit  iop.*'  h"I<Ip'"  nf  !-Iar|fn  VTalartt*'  Mipo'- 

H'oral  »i?hor  non  pncisihlo  suiiErp-:  ^*'■1*)  ui  Mtuilioal  la  t  nork.  Aiidion 
.re  haxe  been  parliallx  explored  '‘'■'''-  '■'•■'D'llDllg  e„gm.„  i,  stated 
diamoml  drilling.  Die  report  bat  lonnage  will  prohahl.x  be  m 


Delnitc  Plans  Step-Up  :  i  oou-.ii:.  o,, . 

To  250  Tons  Daily  Capacity  ”  . 

,\f  UHinted  xviili  I  iiiimrs  that  Ifel  ' 't.ilrehi,  ..  ..  . 

ml.  Mine.,  su  h  ul  Uj  i  x  of  .-Sylx-anile  ''end-’  Mm’' . 

i;,.|,l  Mine.;,  planned  ,|., Hilling  of  mill  pll.'i!''’"  i.,.i.Gna . 

.-ipa.itx  lo  1011  lop  dailx.  W  V.%,1  SeTfOi'n.  ii  ::  .' 

Moot,  in.iiiagitig  iliieii.ir,  siale.s  that  "■i-ko  . 

Ihe  null  is  rioxv  handluiE  around  . 

ion.  dailx  xxlille  ll  i  planned  to  p„yh  M„„,hre' . 

rai  r  niillin;:  tapa<'it>  tn  ;.\*b  lupc'.  TVmiskHnimc  ,•  ••  • 

*  lOeiniM;:  ut*  :-ujrfaor  pay  n?o  and  CURB 

flump  nnw  pt  *»;;i  o.-  ans  aiiri  a-^ 

"fin  as  :.imD  pf^'v  (U|uipmoni  arrnr^:  Rr-iutm  (^old  ///.'  ! 

thf  mill  Hill  bo  -toppr*!  up  in  2.'*b  BnuscHdilUr  . . 


c'peratiOD  Umited,  M-ob^f^a* 


hMhIp  t»»f»o:;  aro  htI)  aboad 
!  of  null  rffiDTomonf;;  and  if»tal  i»ro 
du^tiop  fpr  Npnl  Hill  ho  al*oijt  Ihr 
'atpp  a:  ^^avf•h  nullmn  rna>  nui  br 

UUitp  a'.  hi£b  biji  <  r*iH ml  raiojw  H  ill 
br  hirhpr. 

Ml  ni'3  don  pf»int'.  oiii  th.M  ii  r 
hoprr)  that  iho  nr-Af  ■  i.\  to  fJCh^ 
u  rok  -  H  ork  H  ill  df^ipoTicit  rate  df’fui 

itrii  tho  pro'-rnr  o  of  mf»rr  or  Ic 
•  onf  injjfrtj'^  oro  th!''»Ufi:hf>Ul  tl'o  p»  o 

6pt  Ipijpih  »if  tVir  mino 


Th*^  ^  inai}oipl  TimoN  iTpriift',  ^ 
r1q»f  of  pr.opjp  hIio  arr  in|c|rrfc*| 
»”d  ph!p  ffi  hny  in'o^lnioiif  c  ur!* 
tjp:, 


I  '^hich  1".  noH  hand  (p.ijblin::  null  r;,pa  ["dPdrn.Ki 

dailx.  will  he  mere;,  ;ed  1,^,,,.  followed  i.  lo 


t’f'ri-od  to  j.nrm  mn-  dail.'  Hiihiii 
’hr  iir\t  iH"  Of  thr*’‘0  toaf.'-.  ’I'hi'-» 
’«ai.  rhf  nil'!  nhich  i'-.  non  haiKl 
ton  fiaM'.  Hill  hr  inofoa  rd 
•ft  fiOh-h.'.n  ron  dad'  I  iir  niiM  *  a ti 
hr  *  n!arz»'d  at  a  *’*j't  *»f  aii*iut  TT-'*. 

('•00  Ml'  Wa]/  .latn*|  '1  hr  prr-rpf 

•  Dj' hrr  r  capablr  of  hamllmi  1  '‘‘"O 
’cin-  f|ail»  Mradr  nf  r,<-r  i^rinn  han 
-iVf}  at  prr.rnt  i  r  in  rytr-'  nf  to 
’*'jn  it)  valu‘d  t’lufpnf  G”' 
i'f  m  r^t  r.  '.  of  “tMO  OfiO  n  it’n  ro't' 
Ir  •  than  OfiO  fudn  afor)  nrr  rr 

-rrir'..  at'o  n***H  /.Sfi.OOO  tnn*.  'tilliriijl 
*ak,nr  iptn  r  nn  :  i  d  o  r  a  t '*'*n  thr  '•  o 
r  jllccj  r.a't  mcVinfli,  v  h  1  r b ,  if  in* 
rlijtTrrj  fht*  f,rr  rr-rrve  fi:rurr  n-n’ibj 

rrc'bal'M  bp  'luiiblod.  it  « -a;,  r-iarod 


ton-  'I'ln,'*  iioH  ruujptuont  h-hi  mn 
MU  <if  iHit  noH  r*dl^  ft  1,  Irarnod 
that  thorr  ir  lu*  lutoiition  at  iho 


Brnzd  , 

Rmwnl##  ^l 

t  ai » I#  r  M;«|ei  t  ( If 

’  ••ni  rql  (  -^ddU*: 


•■ilx.  Ihf  lioliex  I.emg  f,-llowrd  i.  lo  xi„iu,,  ,i„|l  V.  ' ];  n,  m 

h'n  o  thr  nupr  rari’A  oil  Uradilt.  rn  M-tni.-.su#  Gold  ......  ''  ’’  .'0  oa 

l-iffcins  a'  o'lridition  -  h  arrant  r^^ndor^  c.'HdUr .  '5  *«;  d 

nrr  .ondlimn  on  the  |ie|niir  low  ' .  ’  '  nx  '  ni  'mi  '’7-.  'n^.. 

rr  lexe'.  .'ire  repniled  !■'  he  how  ipg  rsxn.p,-..-  (.,,Hill.ir  !  !!  t‘-  .’wIa  T'  <n  xn  '  i  ’  ' 

eniour.'igmg  upiirovikment.  Mill  X  R-oK',-|eM 

he;,,):  are  Iiirrenllx  running  around, - - - - - -  - - - 

^',’’7'.'""  ,  ,  i  r>\\li;r  ri.-;Ti;  in  a- cnrda.nce  I  .M  4V  ,*10*11  |  S  FOR  HIUf'OA 

lelniie  .-ame  m.o  '  D^'D  in  U  ^ h  , mg  ree uia,. ,on: .  Pa- i- -  T.!h-ir- ,  Op*  -  nan  .  of  H-idy'P 

'dl,' •  )  •'■  -tfl’)  time  th.tl  -la  e  ha.  inmT  i.imiter]  h.i  ad- i  ."I  ’h"  r-i,-  Moior.-  ,xf  Canada  I.iipiied.  ra’i  for  the 

pr,-.rlui;el  yonie  Vk’.non  m  gold  Our-  onto  yno.-k  i  x'-hange  ,h.|t  Xpni  i.ih  .ittrn'.'dta’e  addiiim  of  a  ne--  ienc.-.  of 

mi  I'l, 17  the  er-mpanx  uTilled  a  ’oial  -p  la.imeni,  •  oinpri;-,,!.  .,11  opiion  "P  modi  i-.  to  n .  lei-rn,!’.  tnti od'ir e'l  icfx 

of  ;:xy,-,,fl  tons,  ;|n  axerage  ,,f  13)  .-hare,  a’  TS  .pn’’  -inder  agr,..  p,,,  ad  tine  r-iflie  ra,',or’  -hip. 

ir,n  dailx  f-ti-  total  pro'lueiiou  of  'ia'ed  Mar,  h  l‘''h  la  ’,  ha'  bean  mspi:  are  repor'erj  r'fnning  ’’e-idilv 

t  •  '  ‘  ‘  I  extended  ’o  May  i'X’h  ahead  -f  1337  'a  da’e. 
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Record  of  Canndinn  Stocks 


-Wepk  filling  April  Cfi,  IPSH 


AUtlW 

I'o..  prf( 

Pf>  .  cent,  of  il«po»it 
Po  .  prff 

Agnfn’  SurpBff  . 

Po  .  rrff  . 

Albfrta  Grain 

f'o..  prfi . 

Amtlgarratod  Elertrif 
Po  ,  prff 
Aseo'  Brfueiiea 
I  'a.,  prrf 

Asjno  Tfl.  &  Tfl  "A’ 


1 

IS'-S 


Frfv. 
riosf 
I 

14  »i 

IR’i 

•70 
10 

10514  10s 
4  2 

15  15 

25 


IH38 

fairs  Hid  Ask  High  tr 


fi|7S 


>4 


12i'a 


1314  12,H  + 


Do  .  prff 

.  *4.5 

.Am  Cj^anaitid  '  B'‘ 

.  .  25 

Aems  Glovs 

7 

Do.,  pref 

,  82 

.Ault  A  Wiborg  ... 

Bsrk*»r’s  Brcaa  ,  .  . 

Po.,  I.r-f 

.  .  36 

Par,  flora 

5 

6 

Bathur.-t  Papsr  '  'A” 

8I4 

3‘1 

8U 

N  Bawlf  Grain 

1  50 

2  90 

2  no 

Do ,  rref 

1-5 

17 

Beatty  Bros 

in 

in 

9 

F)o  .  Dt  prsf 

.  108 

96 '^6 

95 

Do  ,  2nd  prsf  . 

BsM  Telsphons 

.  1031, 
156 

I, ->8 

155 

Blue  Ribbon 

4 

41< 

Do  ,  pref 

.  81 

31 

ri^'antford  Cord.,  prsf 

.  23 

21 

B»‘a2ilian 

10% 

12»i 

11 

Br«wf>r«  A  Liistillsps. 

.  5 '.4 

5U 

5tf; 

Bn.  Gil  . 

.  2I’'8 

20% 

20% 

T^  V. .  Powsr  "a'*. . .  a 

.  281, 

351. 

28 

Do  .  ■  B  "  . 

.  3U 

4 

8U 

Rruck  Silk . 

Building  F  rod.,  Class 
Burlington  St^l 

8 

A’*  44 

43 

42'<: 

.  10% 

12 

11 

Biltmors  Hats  . 

.  94 

914 

8'i 

Do.,  prsf  . 

.  no 

19 

Burt.  F.  N . 

.  25 

19 

2  2  =. 
I')>, 
18 


15G 

111 


2614 


100 


SI4 


ion 

Unn 

7nn 


2A 

M 


in*. 

1 03  I 

12’! 

2'u\ 

.34 

1 


Burry  Biiiruit  ....... 

r»o.,  pref  . 

(  algary  Powpr  . 

<  an.  Pak«»»’i«i  "A** .  . , 

f’o  .  prpf  . . . 

<  an.  Bread  . 

f>n..  ".A  *  pref . 

po..  B”  prtf . 

<  an.  r ement . 

T'^o..  prrf  . 

f  an.  Packers  . 

<  an,  Breweries. . 

I  'o .  rref 

<  an.  Found.  A.  Forg.  A 

Po .  B”  . 

an.  Nor.  Power  .... 

<  an,  S.S.  Tiinea  ... 

Uo.,  p'ef 

T  an  Wire -fr  Cable  ■  A’* 
Do  . 


9!U  92' 4 


1  .35 
1.5W 
18H 


2h 

6t 
20 

an.  Bronze  3.5 

po  ,  f  ff  f  10| 

to.  <  anne’’«  .  5 

Po.,  1st  pref  .  ....  18'^ 

Do  .  2nd  •  •  * 

an.  Car  A  Foundry'... .  ll’i 


Do.,  pref 
an.  Olaneee  .  . 
Po.,  rights  , 
Do.,  pref 
Can.  Conxertera 
Can.  Cottons 


25 

12«4 

17 

100 

9'^ 


1  50 


3.4 

84 


4 

I8I4 


124 

26 

13 


+  I5r 
I 


1  nn 

8W 

in 

9'^ 

60c  b 

105 

7 '•7- 

2 

in'4 

28 

11 'li 

80c(b' 

108 

80c 

k 

:.0c 

4^ 

$2  50 

5 

7 

Int. 

t  15 

15 

q 

05 

6% 

100 

7'“^ 

147 

8*% 

3G 

S9 

$2  00 

21 

.1!1  30 

*% 

90c 

5 

Int. 

17 

$1  00b 

2  7% 

.$2  00 

2H 

2‘-. 

37 

f2  oob 

9% 

Int . 

$2  00b 

1 10% 

19 

$1  20 

2 

Int . 

S,3  00 

25 

3 

30 

'5% 

49 

A 

■H 

90 

A 

58 

$3  00 

1  10 

14% 

$2  00 

16 

Int. 

1,15 

|1  20 

Photo  1  rg'S’ers 
Porto  Biro  Power,  pref. 
Power  r*f>rp 
Prpffed  5fetals 
P*-iroB;os  .  . 

.  Pn.  r-<f 

Quehrf  Pmier 
Regent  Knitting 

I  *0  .  pref  .  . 

Remington  Rand 

Pivrr  »dr  ?i»k  "A” _ 

Ro'land  Pare'’ . 

1  'o  .  vo».  irust  . 

^  •  P’'rf  _ 

Reinha’’dt  Brea*er>' 
Hupftell  Motor  Co 
Do  .  p-pf 

caguona;.  Power,  pref, 
Silverwood  L'airy 
I'o  .  rref 


Ofil., 

124 


144 

5 

23 

214 

27 

17 


100 
jno 
1  60 


NEW  YORK  STOCKS 


13U 

13 

12  In 

0-  1.^ 

ro 

*’3 

12'i 

11  V. 

% 

1264 

4OI4 

30 

-*  % 

^34 

15 

i:. 

*  % 

411 

22', 

211, 

4.  i 

135 

12 

25 

09',, 

10 

«2  on 
on 
•Tl  on 


4  lijed  t.  bfr**i*‘al 

'  o'p 

Arp  f  an 

'm  f  a-  A  F 

•«rn  A  Power 

Am  I  i.t  »>f  J  f»rp 
'  m  I  -v  orr.nt  n  n 

\m. 

'm  Fr»ijnd>‘’e 

“iiBar 


3 :  ij 

214 

2: 


38  ll 
21S 
271* 


Sbaw  Wster  4*  Pwr  .. 

I914 

lOp, 

18G  •-  'i 

lORfi 

Sher.  W  iliisms 

ii'j 

ISi^ 

12  -r  1 

>0 

De  ,  pref 

Simon  A  Sons 

Do,,  pref 

nn 

Simper't'  .A  '  stork  .  ,  . 

26 

Do  .  B  ■ 

Dr.  .  pref 

75', 

82 

7?  *.  5'^ 

28 

hmith  i^Howardi  raper, 

14 

14 

14 

255 

Do,,  pref 

90 

P5 

05  -r  5 

60 

18 

S,5U 


’-M 

114 

25 

11>r/ 


Do.,  pisf 

.  105 

Car  Dredge  4  Dock 
Car  Fairbanks,  pref 
*  an  Ge-i  Electric. 

254 
102 
.  188 

374 

25t< 

(  sn.  Ind,  ADohol  A’* 

3 

31< 

3^ 

Dr.,  B” 

.  34 

31^ 

2U 

(  ar  T'‘on  F^undriss 

50 

F'o..  prpf 

.  *66'i 

(an  locomotive 

A 

Can.  Foreign  In'  tst 

Do  .  pref 

.  19 

15 

15 

too 

(.  ar  Gii  Co  .  ,  . 

,  11 

12 

20 

L05 

an.qs 

1720 

455 

"51 


204  1: 

34  '  234  $1  .'Ob 
106  )n3'  -  a", 

5  4  1 

171,  i.Mij  II  nn 


Southern  f  an.  Pwr 
Standard  •Trmi'*al 
Stand.  Stop]  \  c'on  ,pref 
Stedman  Rroj. 

Steel  of  ( 'anada 
Do.,  prpf 
Sterling  Coal 
Stuart  fMl.  pref 
St  T.a^  repre  (  orp 
Do.  A* 

St.  Law  Flour  Mills 

Do.,  prof  • 

1,aw.  Paper,  prrf 
Tamblvn  l  td  .  . 

I  >n..  prrf 

7*ip  Top  Tailors . 

1  '<>  .  prrf  ...... 

Tooko.s  . 

T  to.,  pref 

Toronto  i^le\atr>rs 
I  'o.,  pref 

*r»jrketfs  Toba'^ro,  prrf. 

Twin  f'ity  ,  ,  . 

I  >n.,  pref 

I  ninn  (las  t'o . 

I  mlrd  Steel . 

\  iau  Lid  . 

1  to.,  pref 
VA'abaayo  ( 'ottors 
Walker  Kiram  ('>.  S;  W 
Do.,  pref 

Western  Canada  Flour. 

1  to.,  pref 
Western  rirorers 
Dm.,  nrrf 
H’est.  Koofen;ji 
Westons  1  td 

I  >0..  pref  .  . 

Windsor  Hofrl  ,  . 

Flo.,  prrf 

W'lnntpeg  rlpotrio  A 
Do..  B" 

1  *0..  nref 

W  oods  Mfg  Co  .  pref. 
Wf.od.  Alev  A  .T  .  prrf 
^  ork  K nu ting  Mills  . 
r>o  .  prrf  .  .  . 


2 '4 


im 

12 

S’S 


44 


174 

51 


17»4  17 

54  62 


554  .50!, 


-  ^ 
_  U 
-  1 


*> 

1rl 

Am  'Tri  A  Tel 

t25'.i 

129 

'0 

63 

Am.  W.  elr-r 

4',., 

4H 

11.5  190% 

1 93  1  ^ 

,Ar8'or'%  Copper, 

28  '-e 

2®U 

103 

9* 

ot"i  'eon 

25 !  j 

2'h 

1  1  no 

A  tin-'M*’  Refi»*ipg  Go. 

:i'» 

2114 

2%  2% 

-•  ub'irn  Alntorq 

3', 

21  % 

D% 

Aflr  b 

Baidv*  in  1  •'(  o 

■  u 

■  'j 

16 

19 

Bait  At  Chio 

5», 

129  129 

ir\s 

7'“f 

BarnsdaR  Corp 

13J» 

1314 

ST,  19  . 

'  % 

Irt 

F'ethlehem  Steel 

48  s 

4« 

119 

“■% 

Po  dep* 

I5I4 

'5k4 

U'-i  18 

12 

Prr*AkG  n  B  T  ..  !  ’i 

7^ 

T  8% 

3 

(  a'-adian  Pac'fio 

fSt^ 

95 

71 

.5'% 

Cel arrsie  (  orp. 

I«'i 

14'.4 

10 

19 

(  erro  qs  Pasco 

R8Vj 

84  U 

cn 

f  kil  ago  M.  A  St  p,. 

13't, 

11 'a 

AOr 

r’’^f 

m 

H 

7  6U 

i 

CbiejIgA  Rock  Is. 

1 

V 

42 

A 

Cliry.-ler  Moiors 

45l(j 

43 

17% 

IT 

60c 'b'' 

C opt  Baking  A  ... 

12ii 

I2U 

69% 

46 

$1  75b 

Do  .  B 

1 »» 

lU 

2^ 


1 

4  ! 


52 

Uh 

101 


2S 

8'^ 


25 


fiOr 

5'‘c 

ROrbl 


,  pref 


1004 


222®o 

3610 


124 

25t. 

20 


102 

1fiO 

44 


14  on 
$2  onb 


^  BANH<* 

:  Bank  of  t  anada 
-f-  I  t'  anadienne  Nat 
‘  '■  1  (.‘orprnerre 
Dominion 
Impe-ial 
Montreal  .  ... 

No*  8  Seotia  , . , 
Royal  .  .... 

Toronto  . 


in 

10'  , 

tftl^ 

•  '5 

5ft 

1.5 

10 

(Jfeat  Northern  Ore.. 

ii 

12',- 

15Jj 

16 

15 

1  ^ 

2 -.5 

17 

12 

«i  9ft 

Howe  Sound  Cft  .... 

33'.,’ 

36'. 

4«' J 

4  . 

4S 

.3 

tun 

48 

41 

$2  62S 

Inspiration  Copper.  . 

1l«,' 

ll'-i 

1  •>)' 

l-.(* 

149 

149 

140 

7''7 

Inlorral  Harv.NJ,. 

.59'  t 

59 '4 

9% 

3U 

10 

8 

Inter  Hvqro-Klec 

4V 

51  1, 

•«.•.% 

A 

Int.  Pe'iT-ier,  pref  new. 

25 '< 

13  , 

1.3  X 

13 

OOft 

151, 

1 

5I62%C 

Ini  TrI.  7  el  _ 

6 

' .. 

5 

4 

'  8 

‘i135 

6 

8 

.l,fhrs-Manville  ... 

66 

'  : 

1  % 

7 

$ 

Konnecoit  Copper. . , 

33  "i 

34'.: 

45 

49 

.50 

5ft 

45 

Lehigh  \  allev  ..... 

1 

4U 

IX 

14 

17tj 

29 

IS 

%\  noh 

Miami  r opper 

«’( 

M 

3 

3  • 

3-'4 

4. 

2227 

44% 

$4  Oft 

Mtssou*-!  K.  and  T 

2  'a 

D% 

18% 

I'U 

1445 

1'", 

17 

D  00 

Mie*f*'iri  Pacific,  pref. 

"  % 

3*4 

3 

4  U 

220 

• 

Montgome'v  Ward  . 

«2% 

.31  % 

'JH'2 

.31 

1u 

81 

2K 

Nat’onHl  Biseuit 

13'. 

29% 

.fOI, 

.5ft 

69 

65 

5!‘ 

3*  no 

National  (*aph  Reg.  . 

15», 

16 

inx 

1 05 

112 

112 

1U7 

N .  >  ,  C entral  , 

12', 

I2«X 

129 

125 

123' 4 

“''r 

Northern  Pacific.  ... 

m.- 

9»/ 

.4.  D-. 

ITU6 

12 

fi 

Xftr '  |>  1 

Packard  Motfirs 

I'x 

4'« 

79 

74 

in 

8'J  . 

74 

Pennsvh  arm  R  R.  , 

16 

I6'4 

Prefsed  Steel  ('at  . . 

7 

is 

7 

X 

Radio  Keith  ... 

C'i 

2 

2 

1  % 

% 

1K4 

n 

IG 

Reading 

% 

1  sx 

t  Oft 

-^1^^ 

28 

I't 

Republic  Tr''n  S. . . 

ii't 

'4  >.4 

i.; 

fiu 

'ft 

Ui.^ 

shell  f  nion  DM  ,  ^ . 

14 

6 

40 

40 

—25 

8’ 

7  5 

40 

^  loss  Shefi'ield  . 

61 

•62 

75 

A 

Southern  Paeific  . . , 

10% 

nu 

•.a 

4 

4U 

c, 

Southern  Kadwav  ,  . 

h% 

» •  •  * 

100 

.''tandard  B'-ands 

7 » . 

-'  ®  8 

Standard  Oil  of  N  J. , 

47% 

47 

Sludebakcr 

•5’  s 

I  epnctxsee  r opper.  , 

5’* 

6 '  , 

50% 

6ft 

581^ 

58 

60 

RB 

Tr.xa*  Gulf  Sulphur  . 

.30 

291 ., 

150 

161 

160 

29 

103 

169 

Texas  Pacific. 

8 '  i 

169 

154 

15| 

-  2 

196 

1  7M 

l.xo 

8% 

1  nmn  Pacifir 

6ft'  J 

69% 

190 

190 

200 

S^to 


1974 

200 

?r.3 

3VJ 

17“ 

236 


190 

201 

2''R 

t'l 

ca¬ 


ll  1  ^  •- 

58  —  ^ 


214 

3'3 


191 

249 


ISO* 

ro 

197 


56 1-^ 


Do.  pref  . . 

r an  Par  Rly . 

<  an  W  ineriea 

t  orkshutt  Plow 
‘  arnation  Co.  1st  pref 
t  an.  Wallpaper  A  ’.  . 

Do.,  B” 
t  ons.  Bakeries 

<  elanefe  (  orp.  of  Am  , 
t  ons.  Min  A  Smelt 

<  onsumara  Gas  .  . . . 
fos.  Imperial  Mills  .... 

1  >0..  prrf  . .  . . 

t'rows  .Nest  Coal  .  . .  . 
(  rown  Cork  &  Seal.  .. 
Li8t»!lerp-Seag''8ma  , .. 
I  to.,  pref 

T'orninion  Bridge  . . . , 

1  ’om  ('oal.  prrf  . 

I  'om.  Glass  ,  .  ...  . 
F’o.,  pref 

Pom.  Rubber,  pref 
I  om.  Steel  &•  Coal  B”. 

F'om.  Stores . 

r‘om  Tentile . . 

Do.,  pref  . 

I'rycep  Paper 
I 'om,  Far 

T  lo..  pref  .  .  ... 

Dorn.  Scottish  Invest  . . 

1  o,.  pref 
Elect  olux  C orp 
1  ast  Kootenay,  com 
Eastern  I'airies  .  .  . . . . 
La«trrn  Steel  Prod  ,  .  . 
Do,,  pref. 

Eastern  Theatres,  pref 
Eae.v  W’ashing  Machine. 
Enamel  a-  Heat  Prod 
Fnglifh  Fle«tric  A*’.  .. 

Do  .  R  •  . 

Equitable  Life 
Famoi-s  Players  .  . , 

F'o  ,  \  ot .  Trust 
Fenny  Va-’mer  Shops 

Ff>rd  f'o,.  t  'Isjsa  A " 
Foundation  Co  of  Can 

Fleu’ V'Biarell  . . 

1  o  ,  I  ref 

fi  L  Panrr  - 

Dm.,  prpf  ..... 

Gatiroau  Power  . 

1 'o  .  pref  .  . 

G®n  Steel  Wares 

GMod'  Ogr  Tire 

Tire,  rref.ne®- 
Wect  ^addler^’ 

L  O  ,  pr«.f 
tjurd.  Charles 

Do  .  pref 
G'TP’jIT* 

Ham  Bridge 

Do.pr.’f  -  . 

Ha.m  Cotton,  pref 
Harding  f  arrets 
Ham  I  r.ifrd  Theatr^n 

Hirde  T  auefa  Paper 
WoH  Rer.frew  Co 
Po  .  prpf 

Hunt*  f  andiee  A" 

Do.  B" 

Trnprrial  Tobacco 
Do  ,  nraf 

Tntercrloi  is!  Cot!  .. 

t 'o  .  prpf  ,  ... 

Ifpppr  tgl  Oil  -  ,  . 

{pt  Dptrr.lfijm  ,  ... 

tod  .Accertance  A  *  .  . 

Iptpr  MiUiog.  pref 
Int  Bropje  PoT»ders 
Po.pdpf 

Inter.  Hydro  Elec.  A  ' 
Int  Nickel  .  .. 

Tnt  Metal  Ind  . 

F'o..  pref  ... 

Inter  Power  . 

I *0  ,  pref  .... 

Inter  I  tiht ies  '  A” .  .  .  . 


1154  111 


5-^ 

102 

28»l 

2S'4 

1.3a, 

•85', 


3  b 


UH  144 

57  U  .55 


m.n 

19 

124 


11  U 

104!^ 

12 

12 

ir.4 

644 


114 


MtA\S  and  THt  STS- 

t  an  Permanent  . 

r  entral  f  ‘an  Loan  ..... 

I  Chartered  Trust . 

r.enp  Ini  e«t  . 

Huron  A  E-ie  .  . 

fio,.  20  p  r  paid 
(..and  Banking  A  Loan. 
Nat.  Trust 
j  Ont.  I.osn 
'  Real  t  state  Loans. 

;  Toronto  (len.  Trust 
i3’orontn  Mortgage 


13« 

175 


Conf inental  C an 
Corn  Produeta.  pref.. 
f  rurible  Steel 
C uba  ('are  Sugar  . 
Colunibift  (ias  , . , . 
Du  Pont  ..... 

Eiie  Railroad  . 

F’-reporf  7'etas  .... 
(jene'-al  Flertrfr  .... 

(ienerpi  Motors . 

Goodrich  .... 

Goodvear  Tire 
real  Northern,  pref. 


89 

62^.4 

26 14 


fl3», 

32D, 

14'4 


99  li 

2  "4 
264 
344 

3t 

144 

19^* 

154 


Britirh  C olumbia 


New  Brunsm*ick  .  .  . . .  , 

r  >0  . 

Nmi-s  Scotia  . 

t'ntario  . . 

Do  ,  .  . . 

Dr- 

Ontario  '’Hvdro-Eleot'rfc  Power  Commission). 

Do  . 

Prfnre  Edward  Island  .  .. 

Quebec  .  .  . . 

Saskatchewan 

Do  .  . . 


Do 


Mf'VlCTP.AI 

•  City  of  Calgary  . . . 

Crty  of  Halifax  . . 

City  of  Hull  . . . 

City  of  i,,P\ i*  . 

City  of  Moncton  . 

f  'it V  «if  Montreal  . 

•  1*0  . 

f  dy  of  Ottawa . 

<  it  V  of  Quebec  . 

7.  citv  of  .'-Sint  .lohn  . 

f  ity  of  St  Lambert  . 

Cit\  of  .^a'llt  Ste.  Marie . 

City  of  Sbawinigan  FaUs  .  ,  . 

f  ity  of  Sydney  . 

City  nf  Three  Rivers . 

•  City  of  \  ancnu\  er  . 

f  ity  of  \\  rsfmoiint  .  .  . 

•  f'ltv  of  Winnipc'g  . 

•Pniable  Canada  and  New  5’ork. 


6% 

8*% 

1'4 

53J, 

iH 

R'5 

4W 

4U 

81^ 

4'5 


iU 

!>% 


3H 

5H 


’-''•2 


V, 
4' 3 


1  M'-h. 

1947 

48  50 

58 

50 

1  On. 

19.59 

45  00 

50 

00 

15  Fph. 

1947 

101  00 

104 

00 

1  Fept. 

195g3 

97  po 

100 

00 

1  On 

195.3 

92  00 

95 

90 

1  Apr 

1947 

Ofi  '0 

99 

'0 

1  Ort. 

1951 

85  50 

88 

•0 

15  May 

1950 

109  50 

112 

m 

15  Apr. 

1P61 

102  *0 

105 

50 

1  5  F*»pi. 

1952 

107,00 

no 

90 

1  July 

1946 

115.75 

118 

75 

1  .tuna 

1950 

111.75 

"S 

1  Jura 

1971 

106  00 

109  dO 

1  Aug. 

19.57 

106  25 

{09 

25 

I  Jan. 

1970 

117.50 

120 

50 

I  Ort, 

1945 

98  .50 

101 

.50 

1  Aug 

1958 

107  00 

no 

09 

15  ,\,,g. 

19.53 

63  90 

6' 

00 

15  Mrh 

19.52 

77  .50 

81 

.50 

1  Aug 

19.58 

70  50 

74 

50 

1  Apr. 

19-0 

75  00 

80 

90 

1  Jan. 

1965 

©6  00 

99 

00 

1  May 

19.52 

103  00 

106 

00 

1  Mrh 

1954 

101  00 

104 

Oft 

2  Julv 

19.53 

105  no 

108 

00 

I  Mrh. 

1945 

101  75 

104 

'.5 

I  Vpr 

1971 

98  50 

mi 

'0 

1  .Inlv 

1946 

ll."^  99 

118 

00 

1  Or, 

1950 

100  90 

103 

90 

1  Ma^ 

1946 

100  no 

103 

00 

1  Mb> 

194H 

K2  flO 

«6 

00 

1  Junr 

19M 

tor  .'9 

no 

•  0 

1  Mav 

19.'i6 

191  09 

104 

90 

1  \UK 

1941 

loj  Oft 

10: 

00 

1  Nnv. 

19.^8 

mo  ."0 

103 

-.0 

1.5  Jan. 

107  0 

82  00 

86 

on 

1  Ma.v 

Pi.M 

103  00 

106 

00 

1  .\pr 

1961 

H3  00 

86 

no 

x'ow  ^  ork  and  London. 

Tbe  following  quotations  are  furnished  hv  The  investment  Dealer#  Association  of 
Canada  as  nt  April  27.  19.16. 

government  bonds 

Int. 


Bate  Due  Pavabl*  Maturity 


Dom  of  Canada  Bi^nds 


Conversion  Tsruea 


r  indust.  Alcohol.  16'-.  17  ' 

1  S  Rubber  .  .  27  4 

L  ^dprl  .  ,  .  ,  46  44*4 

Do.,  pref  ,  ,  I  no 

''anadium  ...  1.^G 

Wrc*inghouse  74 

Wnolworlh  Co  . .  42  42 

Worthington  Pump  .  !’■  15'4 


Unlisted  Canadian  Stocks 

Supplied  Im-  K  ippen  A  Co  .  I  nc  .  M  r.nf  rrgl. 
iSubjft  to  'onfirmation  and  price  chang** 


-'7 

3 

3D, 


D2 

4^3 


4'i 


.ID 


MN 

MN 

MN 

MN 

MN 


.Iniu 


Nov 
O.-t.  1 
.Tune 
Sept  1 
Jure 
N  o^  . 


I  t 
19  12 
pu-49 
I94'MS 
r’4.3 
19.11 
l'»46 
!‘M1 
r'46..^K 
194 

i:*49-=^6 

r'4:>..59 

P4-.S2 


192', 

102 

194«4 

ini 

113>, 

111% 

111% 


1 1  D4 

in*, 

112% 


15  194 

PUBLIC  UTILITY  BONDS 
Int- 

Rate  Dua  Payable  Maturity 


184 

184 

183K 

47 

!.  199'’* 

179 

lO''.  j 

13 

18'-j 

18'., 

-  H 

2-5 

24 

18 

$I  00 

102 

102 

104'5  105 

H»2 

29 

29 

.5 

. .  39 

29 

$7  00 

15ih 

1915 

18H 

2-5 

29 

16'6 

TOc 

I4'i 

14 'vt 

13 

-  m 

1926 

16 

!  1 

$2  on  i 

71', 

SQ 

5 

66  ’  '2 

.S%c, 

27 

CSI-I 

2R'3 

--  1 

275 

— 

!.!  28'* 

21 

$1  20  1 

16%  -r 


455 


12% 

«’-4 


11% 

5W 


1f>5 
12% 

5% 

69 

1.59  143%'  . 

.51,  S',  +  U 

74  74^  7  —  b 

soH  ..  ••  _ 

2  ..  ..  _ 

.32 

134  14  I3V4  +  U 

1  . .  _ 

5.5r  , .  _ 

I6'/5  ..  ..  _ 

lOSl^  ..  - 


110  (IS 
UO'j  143 


Sftr 

14’., 


1% 


24 '•i 
24% 
1« 

16% 

12 


m2 

17 

12% 


2% 

2 


17% 

16% 

tl'-j 


a 

9 

8 

21 

23 

23 

8% 

Q 

8% 

80 

«3'4 

8t 

T 

6  'i 

*•% 

54 

50 

54 

52% 

54 

.52% 

36 

5 

7 

fiV*' 

•104 

■''U 

5 

514 

0 

5X* 

81 

35 

331* 

32H 

824 

8 

3 

3 

1  ii 

1  no 

.a9 

50 

14  V* 

14’t 

144 

20 

•73 

10 

10 

14 

14 

134 

40 

125 

1-»,4 

I'H 

174 

25'* 

2s 'i 

254 

23 

285* 

po 

tJOO 

469 


1457 

1953 

320 


6:3 

1430 

1?9 


in.r, 

54 

1% 


11 

6 

21% 
2D  • 
21  % 

15U 


4.-1 


1% 


4% 

60 

$n  00 

M3'4 

7Tc 

4 

4% 

71% 

20 

A 

in-i 

$1  60b 

R.ic 

14% 

■7- 

0  8^ 

7% 

iL. 

24 

$2  5ft 

:>u 

29 

60r 

14 

60c 

16 

$1  00 

14%' 

$1  no 

Int 

3 

30 

•5% 

4% 

16 

6ly 

•5 

52 

$2  59b 

.M% 

%2  59 

«o 

Ip* 

4 

.  '  ’ 

.5 

34 

27 

12  99 

1  00 

A 

1.3% 

$1  90 

14  90 
-D  90 

jri  00 


^^a'.  ^  1  .M-*ltibi  Row  A-  Paper,  pn 
\radia  '‘ugHr.  com 
Algoma  Steel,  t  cm 

Do. .  prrf  , 

Brandrsm-Mendenton  , 

B.t'  !'ulp\  Paper,  com 
1  >0..  pref  ,  ,  .  . 

R  C.  Sugar  Retinrry 

Burns  A  ( 'r*  Ltd.  A'*  . 

Do  .  H’ 

I  'algar^  Power,  prrf 
t  HM.  .V  I  >4-»jTi  Suga** 

I’ae.  I- a'rbank«- Morse,  corn 
t  'jin.  Fur  \u4  ti.»n  Sale*;,  prrf 


Pwr 


$!^  00 


12^ 


I  ff*.. 


i-rp 


14%  I3'|  62'- 

a  6-^ 

49  .$3  99 


TOO 

2?'-$ 

25 


24'^ 

4A% 


22H 


12"' 

3 1 '  2 
29  (i 
102% 
22 'S 


STOi 


\'’8dia  Sugar  . 

Asbestos  .  . 

\liiminnim  l.td 

I  >0..  prrf  .  .  . 

Bathurst  B’  . 

Hra* h  ('o  .  A '*  . 

Beauharnois  .  .  .  . 

Brlding-f 'ort uelM  .... 

I )o  .  prrf  ,  .  . 

H  i'.  Parkers  .... 

Bright  Co..  T.  G . 

1  >0..  prrf  .  . 

Bulolo  (iold 

<  algary  Power,  prrf 

t'an.  A*  Dom  Sugar  .  , 

('an.  Bud  Breuenrs 

f  'anada  Malting 
i  anada  Pai  mg.  prrf 

<  an  \  inegars 
I  an  St  ari  b 

Do.,  prrf 

i  an.  Irdu»«f rirs  B  ’ 

Do, .  prrf  ,  ,  , 

i  an  Int  ln\  .  Tni't 
I  to,,  prr  f 

<  anad  'an  I  ight 

i  anadian  Ma'-ronl 
i  an  No*-  F'owo**.  prrf 
Can  1’  V  Invc-it 
I  *0  .  prrf 
t  an  \  irkrrs 
t  >M  .  prrf 

i  an  U  *rr  B  Bn*rr.  ^ 
t  atcMl  IVinrl  I'r.irj 
1  r»o  .  prrf 
I  Mv  (ia~  A-  Electric 

j  i  one;,  Sand  it-  tjr,.  pref 

j  t  'l8Udr  Neon 

t  <‘’'*m  \tcnhi.l 

I*  rim  A  Icohol.  prrf 
I  onsot  Paper  t  orp 
•  oppol  Prerp  f  iH  ^ 
j  <*'orv.  Paper  Pox.  prrf 
I  i  rown  1  'om.  ('ll 
J  f  Vltir  Knttmg 
I  1  '8'  id  A  Krr*-r  A  ' 

1  l'<*.  H" 

II  *eha-  ilanil  .Aircraft 
T  to  .  prrf 
I  livner  .Vf  rf  I 

T 'o  .  prrf 

I  *om  Fnginrerjng 
T>om  (tih'lofh 
!  Dunnacora  Paper  A 


Wrrk  endmg  .April  26.  i: 
High  l/ow  Prii-r 

:r  (*ha*ige 


8% 


24% 


3%  i 
'in.i 

1.3:1 

12  12 

.SI, 

•60 

24%  24' 

x.s 

.S9  i 

001  ;  29  1  29 

•to 

16  1.5%  15 


1 

•95 

ID'.  !  * 

1  29*  1  25  1  15 

ms  m:  to6% 
1  2" 


—  H 
•f  % 


2396 

179 
51 .5 

130 


1% 


A.“U  High  Low  1 'i'x .  KaU- 


4% 


an.  Indusirirj  f,id. 


t  an  1  ngereolh  Rand 
*  'an  ln\  CKlor^ 

I  'a*  T'iL»*  \  Sirr!.  {tref 

I  >0. .  t  'r*m 

D«*..  'Jnd  pref  .  .  . 

<  an.  West  inghf>use  .... 
t  hart errd  Trusi 
t  'baxif.  \  \\  .  S'  y  prrf 
f  Foidc  Neon.  pr«  f 


Ml 


•-land  Sec; 


591;  J|  .,0b 


I  <  'rem  n  'I  rust 
1  torn.  Transtiort  t 'o 
I  'ofp  \\  nolhuis,  pref 
i  I  'M..  com 
I  'unlop  Tire.  Nrv  p 
1  ■'uputs  I'  rr  res.  prrf 
•  rp  Trust  t  o 


$1  *9  ,  |,v^ 


197 

29'J 


151^ 

I  49' 

1  19 


r  HI  U  r 

iDph  ( 


Asspefatod  Tel.  Tet  . 
Beauharnois  power 
Bell  Tel  of  Canada  .  , 

B.  C.  Pow^r 
R.  C  Telephone 

<  algary  Power  f  o 
Calgarv  Pom-rr 

Can.  Vnrthern  Pow-er 
Canadian  Light  A  Pwr 
Cedars  Tfap’o#  Mfg  A 
Dom  (ias  A  Xilrct 
Dominion  Telegraph  A 
East  Kootrnay 
Gattneau  Power  .  . 

<  »al  jnea'J  lUtwrr  .  , 

Grc at  1  .akes  F’awrr 
H.vdro-Klrc..  Bond  A-  Sh. 
Int,  Hydro  Elertrir  .  .  .  . 
Int  Pow er (  o 
Macl.aren  (Quebec  Power 
MacLaren  Queher  Powrr 
Montreal  Island  F’nwrr 
Moni'-oal  1,1.  Hi.  A-  Pwr 
Motifreal  I,t  Ht  A  Pwr. 
Montreal  Tramw-ays 
Montreal  'Framways 
Mouireal  'I'ramwav*  .  . 
National  Light  A  Eower 
NrufounfUand  T.t  A-  Pw 
Nova  Srofia  I..  <(•  P 
f^llawa  Klertrir  Ry.  .  .  . 

f 'tiawa  Lt,  Hf.  A  Pwr  . 
iMtaxva  \  alh'v  Power 

I'owrr  {  orporation . 

power  <  ‘orp4,*'at  ion . 

f.'Uebec  Power  ..... 

Saguenay  Filecirfc . 

.'•'agiiepBV  power 
Shauintgan  Wat.  A-  Pwr 
Shawinigan  Water  A  Pwr 
Lnitrd  Seciirittep  Cmp 
Western  Pwr  (  tv  of  Can. 
Winnipeg  Tdref-jc  .  . 

Winnipeg  Elertrir  A  . 

I 'm.,  H.  line,)  . 


4% 


r% 

t  NL 
i  L 
CNL 
i  N 


Miv 
'  P’  il 
Mav 
Mar. 
June 
Apr 
June 
Mav 
July 
•fan. 
Julv 


1.  19o-> 
1.  1973 
1.  1 960 
1.  I960 

1 .  1  ''>6  I 
I.  I '“60 
1.  P'»;t 
1,  19.,3 
1.  1919 
!.  m.M 
I.  PM  . 
2. I97A 
1.  1942 


RAILWAY  AND  NAVIGATION  BONDS 


B  I 


■.  I4  «U 

■JRij  31 


1  55*. 
421 


I  ln\  .  F  o’jn'lat  ion  I  nils 
I.rga'-e,  P  T  I 
I  l.nml'-n  .V  estern  Frusts. 
,  Alan  tir^l  Tl  i'atre*.  pipf 
I  Ma*vut«.  t|j|..rc  I  iff  ImsuJ- 

}  AlHt-1'itnc  IVI.  A  ’J>!  ,  pref 


M‘ 


'•  k'-s  Ltd.,  pref 

•milrd.  pr.-if 
1  Mri-raft  InduPtTieje 

It  ■  A  1  »i-t  Sa-  .  Bank 

inancc.  6'*^  pref  . 

I  'Triict  . .  , 

8l  Hotel.  rr®f  .  . 


or,', 

1« 

IT'-t 


*.  eu  Br|jn-:W  jck  R  V  . 

N  R  Telephone 
N  :  I  '?h‘  A  Power,  com. 

I'n.j.rcf  . 

I’-o.  in-' a!  Park  . 

Pro-  Tranfpori  . 

bru')r*  t’al  Trust  Co  .  .  . 

*»9in  Pulp  A  Paper,  prfef 
l.el'^f'-r  Gram,  pref 


192 

119 

■*% 


15% 

23% 

2x3 


I  ’o  . 


TP 


45%  —  lU 


52%  37 


3%  2'4 


Do.. 


H  • 


.lamaica  Pub.  Service 
I  o  .  pref  .... 

Kehi-^ator . 

l.ake  of  Woods  .... 

1 10..  pref  ... 

l,aur  a  Se^ord 
Lindsay.  C  W.  .... 

I  lo  .  pref  .... 

Lohlaw  A  ■ 

Do  .  'B'* 

Loews  Theatres 
Do,,  pref 

Larg  A'  Sons,  John  ,A 
Map!**  Leef  Gardens. 

1  ‘o,.  pref 

MafD  Leaf  Milling, 

1 m  ,  prrf 
Mass  :  Harris. 

Dc* .  rref,  .  . 

Mitchell  (  o,  J.  ? . 

Do  .  pref 

Monarch  K'*Dting 
L’rv ,  r-  f, 

Mcnt'cai  tons 
Do  .  ^  ef 

M^it’-ca!  L  H  &  Pqrr#! 

L-o..  I  ‘fte'tures 
Mor.r-ea!  Loan 
MentresJ  Telegraph.  . 
Mort-eal  tram^'ar'S. . 
Moore  Corn 

Do..  .A  pref.  .  . 
Do  .  ’B*’  pref. 

Mui-.hsars  Cerp . 

Do  .  pref 

McCdl-Frontsrac  .  . . 

Do.,  pref, 

McKiccon  ic*#sl 
Do  .  pref 

?*a^ional  Breweries  .  . 

Do  .  pref  .  . 

Vatfont!  Grocers 
F'o.,  pref 
Nat.  Steel  Car 
Niagara  Wire 
Nat  Sewer  Pipe  '  'A"  ,  . 
Noranda  Mines 
N.S«  Steel  &  (’oal,  pref, 
North  Star  Oil  ,  . 

1  >0..  pref 

Ogilv  ie  Flour . 

Do.,  pref 
( M>f»  Steel  Prod 
I  'o.,  prrf 
i  grange  Crush 
I  >0..  prrf 

'  Ottawa  L.  H.  A  Pwr.  , 
I)c»..  prrf 
Ottawa  Fleet  ric 
Ottawa  (  ar 
Page  Hersey  Fube* 
Panlepec  ( >ds 
Perrnans  Limited 
Do.,  prff 


148 

68'5 


U 

12% 


21 

22 

21%  -4-1* 

174 

2.3', 

19'4 

81 

OOh 

2014 
20  - 
135 

20X* 

20  %  ... 

303 

15 

VM'j 

15 

18 

$1 

00b 

114 

10 

10  —  1% 

60  .  . 

”  13 

10 

■to:- 

2'*, 

3'.* 

3  .... 

y*  •  • 

y* 

V* 

6% 

24 


49  41%  38 


4% 

38 


!  50 

.RO 

50 

$2  <^0 

.  no 

112 

109 

7% 

.'  *80 

. . . .  >. 

514 

7“, 

.  *4* 

33 

!2  Ort 

.  95 

106 

05 

T 

r  294 

29>< 

2824 

31 

2" 

$1  50 

504 

50  4 

13050 

59% 

.59% 

.  304 

28 

29 

%2  rtO 

.  62 

.56 

SO 

62 

SRSr, 

6-. 

.  85 

84 

SO 

—  2 

62 

80 

.  264 

29 

29 

-n  24 

35 

35  % 

25 

SI  firtb 

.  147 

UO 

2 

no!^ 

143 

7% 

2*2% 

80c 


295 

3.5c 


44 

12 

14 

12 

-v'  4 

62^1 

4 

14 

01 

9S 

89 

+  8 

259  .. 

9R 

•5 

•60 

884 

89 

374 

-  4 

^00 

•* 

41% 

179% 

29c 


A 

13  no 


28 

14% 


.5% 

41%  39 

28  28 

58 ‘J  56%  4 


129  126'.:  114 


14'i  1H‘ 


1  :L'» 
Hi  J 


t.Ml 


F'om  Fdnes  A  fxicf  i* 

I  1  'o,.  pr«if 

I  East  KrrU»na,v.  prof 
'  Fa^r  ]  pn  f 

j  L'jropran  Eh  c  >  " 

'  F’rv  .  i\  a-’rantj* 

1  I- leet  .Air«  raft 
^'Hircbild  .'\irrraft 
I'  or.  Pntv,  ,'-rc  ,  , 

Fraser  Cox  '«  .  .  ,  . 

I  lo,.  \  o».  trust 
h'reiman's  Ltd,,  lerf 
(Jen.  Steel  Wares,  pref. 
Hilleresf  ( 'ollerii  s  .  .  . , 
I  »o..  prrf  ... 

Honey  I  5ew  . 

Iu>..pref  . 

Humberstone  Snoe.  ... 

1  j\dro-Fileeiri<*  Sec  ... 

liunter  Oil  . 

Ini .  Paints  . . 

1  'o..  prf  f  . 

liiten  ity  Baking 
interstate  Rovaltv  A'V 
Do  .  B  ■ 

Langle.v-  l.td..  com . 

Do,,  prrf  .  .  , 

T,  St  .  John  P  A  V 
I  I,.  Sulr»hite 
Maritime  Tel  A  fel 
1  »o..  pref . 

I  Meli'hfrs  . 

Do  .  pref  . 

j  Mercury  Mills  . 

1  F’o.,  p»^cf 

'  Montreal  Is.  Power 
!  Mont.  Ref.  A  Sr.  \  T 
:  F^o..  prrf 

i  Msv'l  aren  P  A  V 
i  MaeKen-  ie  Air  Srierv  i*** 

j  Gnf  ^ilknit  ,  ,  . 

F'O  ,  pref . .  . 

Eaton  .5tfg  .... 

I  Do.pef 

,  Fovver  (  0-p  .  ptef 
;  O'lebee  Telephone 
I  peiianc®  t'rraic 
I  p.^,be't  Mjt'-he'! 

[  prtb«ft  Simrsop.  ref 
'  Re-gerF-Maies-tic  Radio 

!  f  areia  Bridge  \ 

Do.  B"' 

5'o  Can  prtwer.  pref 
Stand  Clny  Preo.  . 
Stanq.  Pav.  .K  Material 
I  >f>.,  pref 

Su(ierto«t  Petroleum 

Do  ,  \  .  T . 

Stop  .Shop . 

Supersilk  Ho-iery . 

I  >0.,  pref  .  , 

TlmyiTH,  pref  . 

1  ’o.,  e«)rn  .  . 

Thrift  Stores.  ...... 

l-o..pref 
I  idled  Fuel,  pref 
1  ruled  .See 

1  iiil.  Amusements  ' 

I  nil(*d  I  li.sl  illers 

Walerlofv  Mfg  _ 

WalkrTville  Brem-ry 

Int. 


1  'isideudr,  paid  m  I'*; 


104  101% 


2  5  ^'*1 
0  7kJ 
9 

3.U 


I  fJev  al  T  riisi  to  ... 

I  y)  ( *  ,.„• 

1  >he*-l.reir>l.o  Teuef  I  o  . 

;  .'land.  Vmufrmeni  Co 
I  Stan-'  t  lji\  P'-odiict*,  com. 
Sia'.pePj's  I  irruied.  eorn 
:-un  I  ifo  ,\ks  Co  .  . 

Trader'c  Fina»?re,  prrf,  “A” 


rom. 


H" 


T rusts  A-  I J'jnrantep  . 

I  ni’e»l  .\tnusement  ‘.A" 
[  Pip'd  Bond  A-  Share .  . 
orp.  A" .  ,  . 


B' 


I  l  niP'd  Stcol  'A”  f\''( 
I  W:..g<  l.irniled  . 

’  Zelh  r.-i  I  united,  pref 
Do.,  eoni  .  . 


6% 

12 

49c 


Vancouver  Stock  Elxchang^e 


28 


%2  90 
$1.12  , 


ek  eiiderl  April  26f h 


fk  F'cliange 


-% 


.S mal  t  >1! 

I  .Anaeonda  Oil  .  . 
I  \ng|o  I  'i'l  Dev. 
i  Balta"  ( 'll 
P.rowe  1  hi  Corp  . 
Hralor?3e  .  ,  . 
t  'alrnont  O’l  .  .  . 
i  .iril'ou  f »old  .  . 
I  «  aoUil  1  Slate.  . 

orp 


fanada  Steamship*  . 

("anadiati  T’ai*  Railway.  ..  . 
Canadian  Pa'-  Railway 
Canadian  Lh'  Railway  .  . 
Can.  NaC  Hly.  Dom.  (Juar  ' 

<  a»i.  Nat  Rl.v  F'om  (4uar  » 
('an.  Nat.  Rly.  Dnm  (luar.) 

(  an.  Nat.  Illy.  iDom.  (>uar.i 


'h’tibi  1’«*ner  A  Paper  ,  , 

Aeadia  Sugar  Ref  . 

.Albcia  Pa-  i6'*  firain  .  .  . 
.^mefl  Holden  Tire  .  ,  . 
Prit|«h  Americfie  09  .  . 

British  Cojijmbia  P.  A:  1* 
pviii.h  Columbia  P  .(•  P 

Frown  Compan.v  . 

i  anada  B’^ead  . 

t  arada  (  rmr|>t  . .  . 

(  anada  F'aj . . 

t  aniidian  f  'anners  . 

1  annd'an  <■00*  F^lt  .  , 

•  an  Int  1n\-est  .  . 

t  anadian  \  inkers  ... 

<  nncolidated  Paper  . 

(  ensiJidati  d  P’'e«JS  .  .  .  . 

(  uml*erla»id  Ky.  (  oal .  .  .  . 

1  ‘oni;nii>n  Cnal . 

I  u*niinir>n  Real'.v-  . 

I  ommion  ^q.  Corp  ,  . 
T  'ornin-on  Steel  A-  (  oal .  .  . 

I  ’omuiion  Ta^'  . 

T  lominiop  TeAlilfl  . 

T’onnaenna  Raner . 

Drvden  F’aper  . 

Eastern  I  'ai*ies . 

Famou'i  Plavprs  . 

hrde-al  C,ra‘in  . 

h’av'r  (  ompanies . 

t.enrral  Steel  W'are.*  .... 
Great  Lakes  Paper  . 
(Jvpsum  Lime  .V  Alahastini 
Hamilton  By-Prn<l.  ('oke 
Inter  t  fry  Baking 
Inter  P.  A  V.  of  Nfewfld.  . 
Kingston  F'levator  Co.  .  .  . 
Lake  St,  .Tohn  P.  A-  T*  ... 
Lake  St.  John  P.  .V  P  ... 
f.ondon  (‘anadian  Invest,  . 

Linton  .\partmeiiis . 

Alaple  l.eaf  Milling  .... 
Ma-spey-lJarris  ... 

M'Coll  l'■^on^ellac  Oil,  .  .  . 

Mercury  Mill.?  . 

Mereey  T’aper  . . 

1  to,.  . 

Minn.  A  Onfa’io  Paper.  .  . 
Metropolitan  Pxiil'iing  .  .  . 

Montreal  .\pt  . 

Mont  real  (  otfons . 

N  .  S.  Steel  A  <  'oal . 

Penmari'p  1  ,td  . . 

F’rice  IDos  . 

Pro'  uicial  Paper  . 

t^ijeens  Hotel  .  ,  . 

Railwas  1-.  ni'h.  Bldg . 

i  Rrpl  igouclie  I  ■ 


4% 


Jf2 

.?  D 1 .5 

M  H5 

JD15 

AP'- 

JD1.'. 

JJ 

JDl.’. 


Jae 

De.-. 
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,  1957 
1944 
P»4’ 


CNL 
CNI. 
(  NL 


iNr»ur>riyAL  bond.s 


At -7 
5tN 


:-P»  I.  P'.M 
J'lne  1  .S.  J 
JuU  t.  4L6» 
l‘ec.  1:,.  4  -  VI 


1.  I'*S  t 
1.  I95,s 
1.  19.tc. 

L  1941 
1.  PM  • 
1. 

1.  1  e.O 
1,  1‘'46 


.M'fil  1,  I'ip.  .  |i1| 


'-'Hf 


Br 


Pnfo 


!  I  ‘er’oi'ia  Minr>R  , 

I  I  'un  w  '•)!  inc3  .  .  , 
i  K  3St  ‘  ’t  ■*  op 

I  }  qif.  ip'»  \m  G'Old 


,  k; 


p* 


lOM,  106  PM 
M4', 


*  09 

I  I  o'jeH  .« f  i-'n 

1  rc*-h  ''d  I'til 

I  (.'Id 

I  ir.t  Mines. 

!  r.  W  pie 

I  ,,  itjq  ,  ,r.l‘ J 

'(■..•i.l 

I  H  icn 


54  X 
22'; 


Pi,-,rrlo;  T’ul(, 

I  (.tH 

I  .  QTi'  h  H-xx,  .rH  ... 

'  ::  irf  I  fxf  (  ,i.3'ia  .  , 

,  I  AQ’'iSf’Ti*nt 
I  '_  "I'p.l  Gas  i  I'uxl 
1  '  i:il'5  i;ra'r  Gro*pr.x 
Wxc'xrp  G^aip 
7\'ir,<i,inr  Hole! 

I  \X oiiha'i?' n  M 
!  '  -■<  anada.  N> 


AGl^ 

MN 


MN 
,M  N 

\c 

K\ 

.13')  I'.il 
.in 


I  NI, 
gni, 

<NI, 

GNI, 

(M, 


I  ■  I, 

I  •  I. 
M V 

B 


Nov. 

Julv 

•/an. 

May 

July 

July 

Jiine 

•/ail. 

June 


1.  I  t.M 
1.  I'M  • 
I  pl.su 
15.  l  ■^5:; 
1.  19.5-, 
1.  1  t4'< 
I.  Pt.S*) 

I.  P'48 

J.  Ptfjx 
1,  P'.V' 
1.  1961 
1.  Pifil 
!.  i;»t8 
1.  i}t;iH 
L  P*t'> 

L5,  I'll  7 
1.  I  '  P' 
1. 19,.:{ 


19  l 

PM  H 
loo 
1 1 J 

l»x 


uDfi 


CNL  Mar.  L  p».| 


(NT. 
f  L 
CM, 


April  1.  pp|y 
1'.  Pit 
I.  19 18 
1.  n-t.J 
1.  19  5* 
1.  1*5  I 
1.  '9  .5  7 

1 .  I  'M  .• 

I,  I'M  • 
1.  I'MJ 
l  >b  1.  19  u 
June  j9,  1  942 
19-d 


Mar 

Mav 


'5  Ji 
F.h 
■t.ondon 


I  >e,- 
JuG 
F*h 
July 
Jan 
Jan 
Jan. 
April 


1.  19  ,1 

1.  1949 

1.  P-.; 
L  n4.3 

2.  P48 
3  P49 
1,  1-I43 
E  1341 


2«% 
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lO.'l 
60% 
1  19 
'»2% 
ion 

94 

34 

•n 

P'S 
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:  prc'  Ccs  M.  i  • 
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I  Hew ard 

.Nld 
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THE  FINANCIAL 


STOCK  MARKETS  ;  Heard  in  the 
STILL  PURSUING  :  Board  Room 
AIMLESS  TREND  -  ' 

A  ..THOUGH  all  signs  point  to  a 
I  greater  meed  of  confldftnce  wlfh 

Net  CnmiRM  for  Past  Week  i  regard  to  the  early  outlook  being 
NepliRible  With  Trading  j  fairly  general,  little  refleriion  of  1 
Generally  Meagre  l  state  of  affairs  la  found  in 

I  the  action  of  the  stock  market.  Wall 

ATRCRAFT  STOCKS  ACTIVE  i 


1937  EXPANSION 
OF  NEWSPRINT  AT 
EXPENSE  OF  '38 


,  MONTREAL,  APRIL  29,  1938  _ 


:3^^pw3;93!NIPISSING^  M^  IDOME  HOPES  TO 

COULD  PAY  10  OR  BEGIN  WORK  LOW 
15  CENTS  SHARE  LEVELS  THIS  YEAR 


Negligible  With  Trading  j  fairly  general,  little  reflection  of  Paper  Discusses  Conditions  at 
G.n.rally  IVI.1M,..  "."S’m'.'rkrw.'K 

AtRCRAFT  STOCKS  ACTIVE^  FOR  ANTICOSTI 

.  .  '  .  ,  I  before  any  e.xtended  bull  market  can  ,  7"  .  '  . 

Little  In  the  way  of  inspiration  was  ,  looked  for.  It  ha.s  made  quite  a  '  t.ndiftona  in  the  newsprint  indu.s-  | 

in  evidence  in  the  .stock  markets  diir-  ;  fp^.  starts  which  h.ave  petered  ^  the  propo.sed  sale  of  Anti- 

inc  the  past  week  averages  in  New  p,j,  .^j.  ihpy  sot  underway.  J  costl  Island  hy  the  company  were 

A  ork._  Montreal  .and  Toronto  closing  .,-f,p  ^..^n^rtian  markets  -  logicall.v  |  Belnan  president 

on  Mcflnesday  of  this  n  eek  at  ap- ,  arc  Jnst  lamh.s  I  ,  ,  i  a  »  a  r> 

proximately  the  same  levels  as  at  i  ,)^p  jjfypp,  ;\iarv  I  *  onsolidafed  Paper  (  orporatlon 

the  close  on  the  previous  Wednesday,  j  i-i^p  ,-  5,  situation  Is  the  sore  '■  ftaniial  general  meeting  of  that 

M-ith  the  exception  of  one  day  ,ortay.  '  \Wiile  hu.siness  and  in- !  ^'’’tt'Pfnv  this  eek. 

Frinas,  --Tid  t\^no^or  (in5;jriaT  rnnditu^Ti.s  her^^  hav^»  born;  Uoniinc  \vii)\  fb«  newsprint  in- 


Sigma  Subsidiary  Is  Doing 
Well 


_  j  Menler  so  that  they  v  ould  he  eapa- j  _  _  _  _ 

President  Belnap  of  Consolidated  i  j  Matter  Will  Be  Considered  at  Shaft  Is  Down  4,000  Feet 

Paper  Discusses  Conditions  at  j  it  is  estimated  that  the  total  ex-!  Early  Meeting  of  Directors  Sigma  Subsidiary  Is  Doin 

Annual  Meeting  j  pendlture  involved  in  earrylnc’  Official  States  Well 

_  I  through  the  developments  would,  -  -  — - 

DEAL  FOR  ANTICOSTI  l  f''*  in  the  natghhorhood  of  si  i  nnu.-  ANNUAL  MEETING  HELD  CAPITAL  RAISE  APPROV 

_  1  rti>d  by  the  year  _ _  _ _ _ _ 

(  ondifton.S  in  the  newsprint  Indus- i  The  estimated  exiiendlture  for  op-|  Toronto  Bureau  Th*  Financial  TImat  ■  Toronto  Bureau  Tho  Financial  Tin 

try  and  the  propo.sed  saJe  of  Anti- !  "ih voar*‘'  !or'>' i  Toronto.  A.  Ka.sken,  vlce-presl-,  Toronto.  —  Shareholder.*  of  E 

.  ...  ■  ddO-$,->,oan,dnn  for  the  year  ftp,.,  vinis.sinE  Mines  Coiniianv.'  vrinos  I.t/t  at  a  snerial  meeting 


ANNUAL  MEETING  HELD  I  CAPITAL  RAISE  APPROVED 


Toronto  Buraau  Th*  Financial  Tima* 

Toronto.  A.  Ka.sken,  vlce-presl- 1 


Tnrnnto  Bureau  Tha  Financial  Timet 

Toronto.  —  Sharoholdrrs  of  DoniP 


DIVIDENDS  DECLARED 

ant/  Other  Official  Notices 

The  Royal  Bank  of  Canada 

IHVIDEMI  >0.  203 

Notick  i.s  hereby  given  that  a 
dividend  of  two  per  cent, 
(being  at  the  rate  of  eight  per  cent, 
per  annum!  upon  the  paid-up  cap¬ 
ital  stork  of  this  hank  has  been  de¬ 
clared  for  the  current  quarter  and 
will  he  pay.ihle  at  the  bank  .nnd  Its 
branches  on  and  after  Wednesday, 


,  J  'T'  .  ,  '  '  out  as  qiiirkb  as  they  sot  underway.  I  costl  Island  hy  the  company  were ,  praetieallv  .all  this  monev  would  he  1  .  7  •'iP'*-."*' 

.  Montreal  .and  Toronto  closing  -pup  (--nadisn  markets  -  Invirillv^.-  j  t  racticaiir  aii  tnis  moner  wouio  oe  'a,  ,he  annual  me 

IVflne.sday  of  this  week  at  "P- 1  i  must  he  admifui  ire  lust  ^  Belnap,  president  |  spent  In  the  Urovinee  of  Quebec.  j  ^^tp^  ,j,g,  , 

imately  the  same  levels  as  M  I  .f,  ,up\"„,,  "/”p7  ^  I  o  Taper  Corporation  The  iiro.leet  would  give  omploy- j 


dent  of  .N'ipissing  Mines  Company. '  \finps.  Ltd.,  at  a  speeial  meeting  this !  the  first  day  of  tune  next,  to 


to  the  Wall  Street  Marv,  I  r 

The  r.S.  situation  la  the  sore  "'c  annual  general  meeting  of  that , 


comparatively  me.Tgre,  Mnnday's  ses¬ 


sion  being  particul.Trly  inactive  wiih  ,f,p  rtrastic  falling  off  in  business 
only  .in.T.SXO  .shares  traded  In  on  the  ,,^p  ,^p  recc.ssion  in 

N.  \.  market  during  the  1  hours;  this  ^  I'anada  .apparentlv  has  not  vet  as- 
repre.senied  .about  a  third  of  the  I, nmnonions  '  Pms- 


spGi  today.  Wliilf*  business  and  in- j  'veek. 

dusirial  ronditioti.s  here  have  been  j  Dealing  witii  the  newsprint  in- 
1  since  the  beginning  of  li>."8  reflecting  diistr.v  ;n  general.  Mr.  Belnap 


-Dealing  with  the  newsprint  'xmrker.s  for  operations 

diisfr.v  ;n  general.  Mr.  Belnap  »  ‘'ev^ppment  woti  d  pro- 

pointed  out  that  in  in:57  It  produced  additional  emplo.r-metit 


much  higher  rate  than  con- 


t  raeticaiiy  aii  inis  moner  wouio  ne  1  _.,j  ,(^p  annual  meeting  held  April  week,  approved  a  by-law  authorizing 
spent  In  the  Trovinee  of  Quebec.  j  ,tatpd  that  in  his  opinion  the|  jncre.Tsing  the  company's  capital 

The  jirn.leei  would  give  employ-j  rompany  can  p.iy  a  dividend  of  from,  stork  from  l.OiiO.OOn  shares  no  par 
meni  for  about  2.PPd  workers  dur- 1  jp  j  -  cents  a  share.  The  matter  value  to  2.000.000  shares  no  par. 
Ing  the  development,  and  .1,000  tO|  dividends  has  not  been  discussed:  Shareholders  will  receive  two  shares 
0,000  worker.s  for  operations.  f,j.  ,j^p  board.  Mr.  Kasken  said.  .M  of  atoek  for  earli  one  presently  held. 

Siioh  a  development  would  pro-  directors  meeting  held  Immediate-  At  the  annual  mceling.  imniediate- 
rlde  much  additfona.  emplo.rmieiit  |^.  following  the  annual  meeting,  no;  ly  following  the  special,  .1.  H,  Stnv- 
In  the  secondary  industries  In  the  dividend  action  was  taken  but  the  ell,  general  manager,  reported  that’ 


jij;.  I  sumption,  resulting  In  accumulation'  P''‘^<1'iPliPP  and  distribution  of  q,|pc|||on  will  come  up  for  discussion  the  new  shaft  tind  the  loading  sta- 


•  nnacia  npparontly  has  not  yrt  I  rrsiiirint  tn  acouniuiation 

Slimed  serious  jirofioriions.  I’ros- | ‘•’■'^r^pss  slocks.  Iherefore.  ho  eon- 


clotblng,  food,  equipment,  eie 


In  the  “very  near  future."  an  nffi-.  Hon  at  the  bottom  of  Ibis  shaft  have' 


turnover  on  the  pre\  loiis  Kv.day  .Tnd  '  ppp,j,  ,|.|p  Western  crop  this  year  j improved  operations  ini  *  Prospective  piirchaset  has  In  ptaled  to  The  kTnaneial  Times.'  been  eompleted.  It  is  hoped  that' 

was  less  than  that  for  the  -  hour  1  eonsiruetive  factor  in  i ‘'•re  parily  at  the  expense  P’lPd  a  reforestation  program,  such  ^  jiayment  hy  this  company  wa.s  ‘  by  the  end  of  the  year  crusher  in- 1 


o-.-e  .0.10  .0,0  MO  lor  -  ".oi.  eonsi ructive  factor  in  i are  pariiy  at  me  expense 

session  on  ^aturda.^  .asi.  I  t  anadhan  outlook.  The  action  of  of  the  present  year. 

Only  real  strong  .'iiois  of  lb.'  "eek.!,|,p  i,,,tidoii  marker  in  the  face  of  ,a  I  It.  the  first  quarter  of  the 
noth  in  New  y  ork  ,ind  on  lii,'  '  '"la- 1  )|ij.h  taxation  budget  was  illuminat- ;  present  year,  ho  said,  hillings  of 
dian  markets  were  tt.e  .air.  raft  ;  respect  of  the  underlying  con-  i  the  I'anadian  newsprint  industry, 

stocks.  accuniulaTioii  of  ih'  -toup ,  f|,jpjj,,p  p^f^ts  la  the  Unit- i  "ere  approximately  2t;  per  cent, 

reflecting  the  '  islt  lo  tins  ski.  ..1  a  .  ,,,]  [.kingdom,  Washington  still  hold.*  :  less  than  for  the  eorresponding 


as  extensively  praetl.-ed  In  .Scandl-^  ,0  pp„,,  ^  October  20. 

navian  countrte.s,  hy  whieh  wood  op- 1 

eratinna  could  he  carried  on  In  per-'  '  ^  pp^,p„.  „,p  pornpany's  In- 

petulty.  I  teresfq  It  wa.s  at.ilefl  that  N'Inissing 


share  on  October  20.  |  stallafion  will  be  finished  at  which 
time  development  of  Ihe  lower  part 


shareholders  of  record  at  the  close 
of  business  on  the  .",0th  day  of 
April,  tOTS. 

Hy  order  of  the  Board. 

S  G.  DOBSON, 
General  Manager. 
Montreal.  Que,.  April  12,  1338. 

Loblaw  Groceterias 

Co.  Limited 

VOTICF  in  h«rehv  ffiven  that  a  quar* 


of  the  property  will  he  started.  The  rtnurorfiL  ^enr:"p:r^'L';*T„ 


stood  to  hare  sh'>xvr>  improvement 
for  the  year  ci.ded  .taniiarv  .Ti.  tons. 


reflecting  the  vi.su  m  ti„.«  ,,f  «  ;  kingdom.  Wa.shing 

British  rnmmisston  which  :s  -  harced  ,,,p  ,,p,.  ,j,p  ^^p^^  ,, 
with  investigating  tlm  posMhilitir..^  market's  and  which  wa' 
of  the  U,  K.  covernm.uii  supidemeiti  ,,p  ,q,qp^  rcmain.s  a  m 
Ing  domesti'.'  production  .-.f  jilanc,-  ^p,,,„fp  ,.pf 
for  defence  purposes  w  n).  ptirch.ises  '  if.  :f, 

from  the  U.  S,  and  i'anada  1  here  11  nod  ilex.  A 

were  also  rumors,  with  larked  .-oii-  Busme-  .V  wonr' 
firmation  how-ever.  float  France.  wholr.U 

might  come  into  the  market  for  ,air-  ,,  Hamil-.n,  tmu 

craft  from  this  side  of  tJie  .Atlantic.  ,,  ,  ,,  - 

Developments  a.  the  U.  S  .-^teel  ^  'J'!  '  ■  ‘V  Jn 

jj  *  .  1  .  Tor  tne  'car  .'an 

directors  meeting,  w  h'ch  were  a  watt-  , 

ed  with  interest  hv  the  "Street" '  ^mp-uty 

e.ame  a?  a  .-ome'.vh.at  pleasant  sur-  -  -'tare  oil  e  .  per  e 
prise.  The  deficit  for  the  first  quar-  ' 

ter  -  tl.2iC.|>iHi  -  was  smaller  than  '  .''' 

had  been  generally  .antirlpaied.  and  ^  *h.ye  on  hr  .  n  e 
the  declaration  of  the  full  quarterly  been  decl,. ted  pa>.t 

dividend  on  the  preferred  stock  had  m.^-c  ti  e  ,  .  r  p 

not  been  looked  for  with  an;,  degree  t'pjoimp’ior.  o  diva, 
of  confidence.  On  the  other  hand,'  T-i.-  .Arrears  now  st 
the  chairman  of  Youngstown  Steel  sh.i.re. 
and  Tube  f'o.  told  shareholders  .at 

the  annual  meeting  of  that  company  ^  ,  ' 

that  no  Immediate  improvement  in  »■ '"w  ^ -l-u 

the  Steel  industry  or  business  in  gen-  '  Nesbitt  Thomson 
era!  can  he  expected.  Shipments  ■'"dend  p.ayments  me 
and  orders  for  April,  he  said,  are  m  April,  ^fhe 

approximately  in  keeping  witlt  those  against  I'' 

of  Mareh  with  a  tendency  dnwnxvard.  '•.'■'.'lin  Apr!!,  13.,,. 

At  this  time  of  the  year  sea.iottal  Kerluctlnns  in  the 


tely  2t>  per  cent, 
the  corresponding 


the  key  to  the  trend  of  the  security  !  p' nod  of  1337.  notwithstanding  the 
markets  and  whieh  way  the  key  will  ;  f.ict  f’lai  the  unit  selling  price  for  | 


CAUSE  OF  SPREAD 

i.cniciu  ),p  turned  remain.*  a  matter  for  con- I 'he  currep:  p.'nod  is  higher.  The  I  IM  DDIFC  FI\/|7)^ 
i'lane.'  j,,,,t,jrp  yet.  !  tit.its  shipped  showed  a  derrease  of  ill  I  111 vL  Ul  v  Lil  1 

^  *  1  •■‘PProximately  34  per  cent.  "This  t\tr  a 

Hood.  Alex.  A  .lalne?  'precipitate  deejme  is  partly  due  to  Uy  L||Uri  UL  AFI 

ert  con-  Busme?  of  Wonrl.  Alexander  A[pnbMshrr.s  absorption  of  exeers '  I  l/Ili/  lILlili/ 

1- ranee.  wholesale  hard  ware '  tit.'.’k.«  .iGCumulaied  la-st  year,  and  _ _ 

Vuih7'  Hf^milt.m,  imtarlo  Is  under- '  Pnrtly  to  reduced  cmsumption,"  he  Shareholders  Told  Lower  Manu- 

-  .  stood  to  liixp  shoxvn  imnrovement  '-’a’d.  ,  ■  !-»•  .  •,  .• 


I  for  the  year  ct.ded  .faniiarv  ."1.  I3r.s.  "The  principal  consumers  of 

In  13", '1  the  .'ompany  earn<vl  ?fi  1 1  new,?print  paper  in  the  United 

a  share  on  the  7  per  rent  first  pro-  .  .-iiatrs  us“d  approxtraaiel.v  10";,  less  . 
ference  .?tt'ck.  tiia.p  for  the  sattte  period  last  year," 

•Another  Ttar'c-lv  dividend  ">e  .ti  7.3  he  pointed  out.  He  added  that  the 
a  shiire  on  'lie  „.pfprp,,,-p  ..tock  ''aiiadian  indtis'rv  tmi.=  t  follow  gep. 

has  been  derhned  pawible  Mav  2nd  eial  htipiness  irend.s  it.  the  T'nite.i  . 
This  nta^kv  tie  fiftl:  pavntent  smee  j  States,  which  Is  otir  large,-t  market., 
the  re.sump'itin  oc  dividends  on  Mavj  In  c'tnncct inn  with  negotiations  for 
■3.  1337.  .Arrears  now  sr.and  at  $38  .33  i  sale  of  .Anticosti  Island  the  t'on- 
a  share.  j  .?oiidatpd  Taper  head  told  iha  meet 

¥  ¥  I  iiig  that  several  moprh.s  ago  an  op- 

¥  ¥  ¥  I  lion  for  Ihe  purchase  of  .Anticosti 

In.Iex  of  nividentU  •  irlar.d  was  given  to  parties  in  Hnl- 


facturiiu;  and  Distribution 
Cost  Partial  Reason 


j  teresfs  If  was  statpfl  that  N'ipissing  shaft  Is  down  4.000  ft  hut  the  first  .  .■,y  nnd  a  quarterly  divi- 

I  ha.s  received  a  total  of  $21.3,000  In  ohiertive  will  not  he  this  depth  tnas-  dmd  of  crni*  per  ahar*  and  a  bonus 
I  dividends  from  two  cotnp.anips  open-'  much  as  there  is  a  hlo.k  from  the,  "*  share  on  the  Class  B 

'  .  .  -r.  .1  1  .  A  on  -  .  „  .  .  ..o  .  .  1  .  i  .  J  ..»i..ooa  '  .r.dres  of  the  (  ompanv  have  been  declared 

,  aling  Itl  the  Mirhigan  oil  field.  A  .2,  ISih  to  jr, rd  levels  to  he  rlexeloped  quarter  -nd.nir  Mav  31st,  1938, 

per  rent  Interest  Is  held  In  one  mm-  New  development  will  probably  Sttirl  pav.ible  on  the  let  day  of  June.  193.8  to 
j  pany  and  lOO  per  ceht.  In  the  other  I  at  the  18fh  level  and  work  down  shareholders  of  record  at  th-  close  of 
i  It  I.S  antlclpnfed  that  NTpIssIng  will  ward  rather  that  start  at  the 

I  continue  to  receive  dividends  from;  horizon  and  work  upward.  m  an  IU.«T!N  M  CORK 

these  companies  for  several  x-ears  swer  to  a.  qtie.ctlon.  Mr  Sfovell  sfat- ;  .  -  .  ^ecr^Arr. 

yet.  although  on  a  declining  basis.  |  ed  that.  Dome  workings  on  the  13th  Toronto,  April  22nd.  1938 

The  mining  claims  In  Destor  tow'n-|  level  wej^e  very  close  to  the  Ternl-s-  ■■...s..— — s— ^ 

I  .ship,  Quebec.  In  which  the  company'  kaming  houndarv  to  the  north.  At 

I  holds  Sit  per  cent  interest,  were  said;  the  present  time  there  are  no  ne-  BLUE  RIBBON  CORPORA* 

I  to  he  likelv  looking  prospects  hv  |  gotlatlons  underway  for  the  acqiilr-  TION  LIMITED 

I  H'lgh  Tark,  general  manager.  Dla-|  ing  of  the  Tcmtskamlng  ground.  u  u  ‘ 

'  mond  drilling  has  resulted  in  son.e  ’  Dome's  11th  level  Is  approximatelr  ^O-riCE  l*  hereby  given  that  a  di^. 


in  th*  lOth  Hfty  of  ^!ay.  1938 
‘mII  be  made  in  Canadian  f^inde 
JU5TIN  M  CORK. 

Secratary. 


BLUE  RIBBON  CORPORA¬ 
TION  LIMITED 

NOTICE  **  herehr  gi^’en  that  a  divi¬ 
dend  of  Fifty  Cent*  f50c»  per  ihare  on 


REGISTRATIONS  LOWER  j  interesting  results  and  further  work  i  330  ft  from  the  boundary  of  Preston  preferred  iha  rea  of  the  Company  haa 


*  -»•  .finnfortho  piirotl  n.sc  of  AnMcost)  fpmn  in  nrfppQ  fif  a  1  i  t  omoHi  Ip^in  r  —  —  ..  -  tij 

FthIpt  of  niviflonds  -  Tslanrl  was  ;;tvpn  to  parties  in  Hoi-  TTpiiPd  ?tatps  and  Canada  ran  J^nrpliis  in  fho  olrl  romapn.v'  rd  that  in  March  t^e  handled 

The  Nesbitt  Thomson  index  ef  d'- 1  land,  the  terms  of  which  ha.8  not  yet  pn  aftrlhnted  partially  to.  the  lower  exhausted  so  as  to  axoidj  .an  .average  of  hn„  tons  rt.tily. 

dend  payments  moved  slightly  j  •''''I'i  red.  !  manufacturing  and  distribution  ro.sts  t't^atinn  in  turning  it  over  to  ihenew^  ivndnchig  Ore 

gher  in  April,  the  figure  being  '.'The  sale  of  the  property",  he  .said,  per  unit  in  the  former  country.  Vo|-  Q'JPber  Incorporated  cumpanx.  I  ^  ^  Mei’rea.  assistant  general 


_ _  ,  Op  this  prnpprfr  1R  illjdrr  rontrmpla-l  Dornr  to  thr  south.  been  declared  payable  on  and  after 

Tnr.q,„  BureVu  The' nnenc.I  Time,  itlon  Speaking  of  Dome  suhsidlary.  Stg-  1',:  7;?h  dty'oF^^ 

Toronto,  ■  Shareholders  at  tbe  an-  '  Regarding  Beattie  Gold  Mines.  In  I  ma  Mines,  Mr.  StoveJl  .s.aid  that  since  |q,^ 

niiui  Tv.<>oHr.c- rif  nu  '  '"‘hlch  Nipis.sing  has  a  Substantial  i  the  first  of  the  year  this  company  rmted  ,t  rcronio.  th. 

n  lal  meeting  of  Ford  ,  lotor  ompanv  .  Fasken  stated'  has  been  p.aying  off  a  regular  $,3o.-  Apnl,  ia’8. 

of  Canada  Ltd  held  in  Windsor,  Onta- '  all  ^pp  surplus  of  the  old  mm  non  monthly  on  its  Indebtedness  to!  I,  C  I.AMIE 

rio,  this  week  were  tnl<E  by  Presi-  panv  should  he  paid  out  in  the  early;  the  parent  company  as  well  as  pro- . 
dent  Wallace  R,  t'ampheli  that  dtf-  psrt  of  next  year  so  that  shares  In  vidlng  something  extra  for  neces-  ^ 

ferences  in  nrice<!  nf  autoTnohiles  In  company  can  he  dist nt.uted.  '  sary  .'apital  expendtiure.v  He  not- 


'eronlo.  fhie  22r>d  d,y  c? 

.1.  C,  lAMlE.SON.  SecreUiT 


sary  capital  exppndtture.<;  He  not- 1 


higher  in  April,  the  figure  being  '.'The  sale  of  the  property",  he  said,  per  unit  in  the  fornicr  countr.r.  Vo|- 
1 113.8  against  1 4S  2  in  M.arrh,  and  "was  thotmht  to  h*  of  much  dlre.-t  time  of  production  is  2.3  times  great- 


in  the  dividends 


luihllc  heiiefit,  in  llial  anv  industry 
which  it.Kv  provide  tncrea.sed  rtu- 


demands  should  result  in  increased  ''nnadian  rompanle.s  dur'ng  1339  piovmcnt  Pf.ih  direct  oi  indirect  hs 


business  but  the  possibility  of  that,  ^•’ve  been  few  to  date,  and  a 


e.insKleraf ion  ' 


er  In  Ignited  States  thad  here,  he 
said. 

The  I71A  per  rent,  duty  .>n  auto- 


He  mobiles  Imported 


oecurriug  this  year  is  still  not  u.i 
Slghr. 


more  than  off.set  by  the  increases^  poinr.d  out  that  the  eeurity  hold-'  .'States  Is  exactly  nne-half  the  rate 


>  r.S  wiiiild  ai,-..)  he  relieved  of  tlip  in  effeet  before  1328,  Mr.  <  amph 
"Magazine  Steel  sees  no  Indie.ation  '  ’"Tcfant  changes  in  April  was  the  annual  •  xpcr.s.-  of  earrying  this  pro-  stated, 
of  s'eel  purehasps  increasing  in  vol- '  Pn.vment  of  2  per  cent.  In  the  pref  pc-tx.  wh’.  h  Is  at  pi'.-ent  non-pro-  Axerage  number  of  entployeps  of 
ume.  but  suggests  that'  immediate  '  ''fenee  stock  of  r.T.R.  against  1  per  .  uii-t  ,\or  muld  the  property  l.e  the  f'anadian  Ford  I'omnany  in¬ 


prospects  are  for  continuation  of  .vear.  u.  vriop.d  hy  tlie  (  n 

present  rate  of  aefivitv  Some  obser-  nividend  payments  form  an  1m-  •ti..-  it  r.  uiiirei 

vers  hPllPVP  the  peak  for  first  half  Perfant  part  of  the  nn*ional  inmme  money,  whieh  are  m 
has  been  reached,  the  earlv  part  of  Idn!  'llshursemr nts  on  this  aecoun'  T|iin«  nn 

April  being  the  highe.sf  point  in  pro-  Uanadian  companies  have  heei, 

duction.  Dperating  rate  Inst  week  cstima'ed  at  ?3in.rim,.f.n.-.  in  1^37.  |  The  ruopo-md  put 

was  cain  of  half  a  iioint  I  index  Is  h.ased  upon  the  pav-  nap  continued,  h.ad 

Following  the  first  Mush  of  'en-l  of  -I7  leading  '"anadian  com-  plans  in  view: 

thusiasm  on  the  market  for  pos.si-  P''Plf=.  H  intended  to  inriica'e  The  Island  wouh 


ii.  vr!r,p(d  hy  tlie  (  orpoiatiort  at  tlu.s  creased  eight  per  cent,  to  7,370  last 
'  uiK-  c.'  it  riuuires  large  sums  of  yea r,  shareholders  were  told.  Wages 
iiioi.ey,  winch  are  not  axailahle  Kt  if.  paid  increased  ifi  per  cent,  to  $11.- 
Tliins  on  AiiIimsH  2o:;,382.  within  four  per  eem.  of 

the  1323  total.  Purchases  of  the 
The  propn-ed  piireha-er,  Mr.  Rel-  minpany  In  Canada  were  more  than 
nap  continued,  h.ad  the  ftillowing  double  the  payroll,  the  president 

said. 

ined  ant!  X'aliie  of  sales  in  Ihe  first  i)uar- 
company.  ler  of  1338  was  wifliln  one  per  cent, 
n  part  at  of  the  iOilT  period,  he  said, 
fiit.a!  anil  I.aler  directors  declare.l  the  regii- 
nf  direr.  iar  iiuarferly  dividend  of  23  rents  a 
share,  payable  .fiine  IS. 
he  Island  Record  Is  Good 


Island  would  he  owned  ant! 


biii'ie,-.  or  inflation  resulting  from  trend  of  dividend  pavmeri's  ra-  operated  by  a  Cana.li.an  compan.'. 


I  ,'3ep' ember 

j  N'ovcmhrf'r 
i  >1  (  cm. her  , 


the  spend  and  lend  program  of  the  'oer  than  'he  at 
U.  R.  administration,  it  appears  to,  Particular^  month, 
have  been  quickly  pushed  into  the  equals  lOO. 

background  as  .an  immediate  mar-,, 
kef  factor.  Apart  from  some  *oep-  f.'pUr,'^a2y  *  ••  •  • 
tirism  that  Is  in  evidence  with  regard  .\iarrh  .  '  T 

to  the  Roosevelt  rerovery  program.  I  ,x pril  , 

It  is  pointed  otit  that,  everything  eon-  ,  yta.,-  .  .  a,  »  >  » 

Bldered,  if  will  he  late  in  the  current  .f  ine  . 
year  before  an?.'  effects  therefrom,  at  .lul.’'  .  > 
the  best,  .  .an  he  felt  There  Is  also  Augu.rt 
the  eonv'iction  in  many  quarters  that  - 

there  remain  a  ntimher  of  oia,ior  !  ‘  *  •  * 

problems  facing  industry  and  hiisi- |  j ‘  * 

nees  whicli  rannot  he  solved  hy  cr«  -  j  '  ¥  *  " 

dif  manipulation.  |  >.  V.  ' 

There  was  some  disappointment.  ,  ..'tpm'nf 

aUhough  not  partieularly  serious. 

that  the  T.a,\  Revision  Bill  did  no:  Wliere  'lie 

go  further  ,h,nn  II  did.  I'  had  hoor,  Ys  on  iiie  qi 

hoped  that  the  undistributed  profit.--  ,,f  nurcii.,  ..r  ■<  M 

tax  wfiiild  ho  drnpj.ed  altogether  and  | ,f  '  r,,/.'  ,h. 

tha»  there  xvould  he  ,n  more  drastic  Vur  the  n.a 

modification  of  the  canital  gams  f„,  ,,,e 

levy  f.enerailv  speaking,  however.,  xioodv's  Invrst, 
fbe  financial  community  is  grniefnl  '  ...,,h-,.-,hrr._. 

for  the  revisions  iliat  have  he.-n  ;  '  -.,7.,i  ,  ■ 

,  .  I  »■.  disappointed  o\ er 

made  .end  see  benefits  hus-n<-.-s  '  .  .  . 

...  .  .  ,  ,  .  '  iireguiaritv  tnat  i 

and  the  investment  field  accruing 

,  I  oa  rl  V  si  a  ge,  a.s 

the-efrom.  i  ,  ■  ,  , 

Tnoe  changes  for  the  w.ck  on  the  ^  *, 

Canadian  markct.s  we;  o  nogligiliio.  '  'Y 
The  car  sto.  k.r,  whi.’li  score.]  rarl?.  ”c •  .  , 

advanres  ...n  tiie  strength  t.f  tnoj  '  'qp^viTe" 

aircraft  operation?  of  tlie  oonipanit  s.  ooini.  .-ser.  . 
relimuishod  tho  hnlk  t,r  the  gam.^  Y  'm 
and  xx  c’-e  materiallv  nn.  hanged  ,=o  should  e  .oun.  m 
dM  Fairrhilii.  bn*  jnrfprTPri  ' 

'frength  -'  as  in  eviden.-o  m  soot 'on,-  .onger  term  r 

of  the  pulp  and  paper  ijc,  .'tueiiers  ' 

gained  some  groimd  h.n  r.iiier  hai-e  Big  rlFSt  (juar 
tnet.a'  i-’o'k.s  were  materialiv  un  Jp  3a!es  < 

changed  .  nn.siru.'tion  stocks  1.,?! 
some  ground  as  did  eertam  of  tiie.  ,  '■'■■odon.  m  . 

utilitv  group.  Beaiiliarnni.s  uav  ,.n  m-utance  in  an.. 

exception  ainong  the  iiiilitie-.  mov  I  '  '1,.,'/°  ' 

ing  up  on  reports  of  an  imminent  '  'I'ld'nk  gToiI" 
submi  •  Sion  of  the  reorganization  amounted  to  a 
plan  for  the  eorporaiion.  week,  .vhich  ..-en 


he  amount  paiii  in  any  He  woiihl  hone  to  intere,=t,  in  part  at 


The  average  for 


t  18.0  121  8  mi  T 

140.2  128.1  102.4 

146,8  l.'tii.'.  m.2,0 

—  1.31.8  104  0 

—  .3.18  103  7 

—  i.i;..7  m:.''. 

—  n:.7  100.0 

—  I.'IK.O  T.O.l 


least,  some  I 'anadi.'i ii  cafiit.o!  anil 
‘■.'inadians  for  the  lioard  nf  direr. 
tors. 

T'he  object  of  acquiring  the  Island 


taxation  in  turning  it  over  to  the  new 
Qiieher  Incorporated  company, 
j  N'ipissing  Mines  went  into  the 
I  Yaca  Dll  '  n  m  the  Oxnard  oii  field 
of  t'alifotnia  in  ihe  hope  of  getting 
a  large  quantity  of  light  oil,  Mr.  I'a.s- 
ken  noted,  ro  date  this  company  has 
two  priKiucers  of  htack  crude  for 
which  marketing  conditions  are  un 
certain.  In.  view  of  this  eontlition 
no  further  drilling  in  this  section  is 
'  planned  for  the  present.  N'ipissing 
'  has  a  20c'r  gross  interest  in  produe 
■  tjon  from  these  wells. 

All  reports  were  approved  and  di¬ 
rectors  re-eleeird  with  tlie  evrepfion 
of  r.  W  Nichohs.  who  was  replaced 
liy  Ma.ior-tieneral  D,  \1.  Hogarth.  | 


SHU  IVndnchic  Ore 

.1.  G.  Mei’rea.  assistant  general  j 
manager  of  Sigma,  speaking  briefly  ' 
declared  lhal  the  '.’nd.  ."nl  and  4tli 
leteis  are  still  producing  ore  s.ltis 
factorily  hut  that  vein  enndition.a 
make  it  difficult  to  .attempt  to  fore-, 
cast  probable  grade  of  ore  to  be  ob 
tamed. 

•lilies  S.  Bache.  president,  rexeal- 
Vd  that  dirertors  eonfirmeil  a  pen. 
sion  plan  for  Dove  employees.  This 
plan  has  not  been  put  before  the 
working  staff  hut  it  is  hoped  that  it 
will  work  toward  greater  employee 
satisfaction  and  stabilization  of  the 


©’^onUfCi 

•'  Common  Dividend 

No  1 13 

An  intenm  di'ndend  of  thirtw  gent* 
(30<)  per  «hare  h*5  been  declared  on 
the  outsunding  common  stock  of  this 
(Company,  payable  lune  1.  19.»8.  to 
«tockholder«  of  record  at  the  close  of 
business  Mav  16.  1938  Checks  will 
be  mailed 

The  Borden  Company 

F  L  NOFTrEt  T-f«a*e* 


gest  taxpayers  in  t'anada,  "probab!' 
within  the  ten  large, ~.t." 


In  This  Issue 


1"8  .3  11  I  . .3 

HO.x  ii:;,.- 


>.  V.  4>|dnions 

tin  the  topic  of  ca-.ourahlc  longer 
te-ni  oii'lonk.  the  .\dvi,=  or.v  Sorvico? 
agree.  Wliere  'hev  <ln  di\erge.  how¬ 
ever.  i.s  on  ihe  qi;e..-t]nn  of  "timing” 
of  lUI’":’ il.i.sc  .s.  Mooh'.  ':s  .and  BfooU- 
mire  fci  I  tha'  the  pie.=  er.t  is  oppm-- 
luno.  bir  the  nia.ioritv  favour  po.si- 
poiU'Uient  for  ihe  time  being. 

Moodv's  In\  i's!o’'s  per:  K  *  criiitioti 


in'!  fi  Output  of  I'ower  and 

.j.f,',  Troflt  at  Higlier  l.evel  ,.  . 

11 1. ,3  Q'lf  bee  Fleet riral  Board  Issue,? 

13.37  Rctiorl . 

116.S  '  Rinsiiiess  Briefs  Before  tlio  Row- 

;  ell  t'oinniis.sion . 

Many  .\ngle.s  to  .Alaska  Highway 

nger  I'lan  of  Partiillo . 

vice?  I'pward  Movenioiit  fontinued  in 

how-  the  Bond  .Markoi . 

img"  Rl  onmnicndation  Tax  Relief  for 

■ooU-  Qiiehec  Indusfrv . 

qior-  .  Troi  ince  .y.sked  for  the  Repeal 

po.si-  of  Capital  Tax . 

New?  of  MrCoIl  f-'rontenae.  Wes- 
itioti  ton  .and  fi'her  Cnm|ianies 


.New  passenger  ear  ■I'egistiafions  in  registrations  in  the  first  quarter  of 
Canada  during  the  first  fiuarie.r  of  1.338  as  eompared  with  2'1.2'';  of  re 
1338  show  declines  tor  all  popular  ■  gistraiions  in  the  same  quarter  of 
cars  in  eoniparison  with  1337  regis- '  13,37.  General  Motors  oars  acoounied 
irations  hut  Indioaie  that  Ford  Mo-  for  .3ti.7'';  of  regisi  rations  in  the 
tor  Co.  of  Canada  is  maintaining  its  first  quarter  of  1338  as  oompared 
position  to  a  greater  degree  than  with  33  0",  in  the  first  quarter  of 


i,ior-Generai  D,  M.  Hogarth.  |  '''’niPtiny.  m  answer  to  a  nuPs'ion  _ 

__  I  ro;:jn  fiin2  Hnmo  s  piniiabjc  liff*.  'n* 

M  .  ■  ^  R.'irho  sBiri  ih;ii  hrilid  n*H  o.vpcft  to  IVyi^ 

.Motors  new  pa.ssenger  cans  m  tan-.  V,eOmpany  IVIC 

nda  during  March  amounted  to  68  ic,  „„  rause  for  worr.x  - - 

of  new  regtst ration  in  .March  133.,  ,  lo,,-  Uo  M-iat 

while  (  hrvsier  lines  accounted  « '"bc  ' bcsc  line-  He  noted  that  Canndinn  .tfarrom  rn .  , 

61  3'  of  n"-  registrations  I  ’ ’‘'’b'c  has  liond  i n vest ntenl s  of  m  Montreal  on  Frida 

61.3  r  of  13.,,  tegistral  ons.  |  '132.778  with  a  market  value  of  S4.  ai  11. .30  am. 

In  the  riis,  quarim-  hold  reg.stra^  i  holdings  of  $736.- 

tions  totalled  .,.630.  oi  8.1..,  ,.  of  niarkrl  valeii  of  $1,812.  Hudson  Pn.M  ^finU^Q  A 

13.,,  regi. Strattons  ifi  the  .same  quar-  investments  is  R"/..  aunual  meeting  ,n  1 

ter.  l-ord  a.counted  for  26.SV  o  sh  7,1;',  076  against  market  of  '(-''h  -"3th  at  :  pm, 

rations  in  ihr  first  rinnrirr  of  ,  .  _  e  i  - 

s  eompared  with  23. 2'";  of  re  f  '  '''  '  "’t®  .  *  11  o  t'tn'nU-'i  Puhlir  ^.-orotc 

tions  in  the  .same  quarter  of  However,  m  the  ‘'a  1  ?  f  he  qqp.,a,  ,„q^r.mg  m  Mor 

General  Motors  cars  accounted  '•bntP''tny  '’i'f , /"'T " 
mf.  f.  .  ,  soutiriMo-  .>1.tl0.9ih  or  n-rll  f>\pr. 

*,  .tsno.OOfi  nioro  flinn  Iho  paprr  lorr.  f'ntui/i\nv  rnt'tfir  Ratfu 


Company  Meetings 


Canndinn  ,\farro»i  Co,  uenui!  mee* 
g  In  Montreal  on  Friday.  .Am!  23'h 


Hudxnn  Pat/  ifinfucr  &  PmcUtmj 
f.id..  annual  ineeiing  in  Toronto.  Fri¬ 
da.'',  April  23th  at  I  pm. 

faniaU-a  Puhlir  pert'icr  r-r,  t*d., 
annual  meeting  m  Mon'roal.  ax-^^rt. 


oitu  r  nianiifaciiii  ers.  1337  and  volume 

In  Mareh  iliere  were  2,hS2  Ford  of  the  1337  figure 
pa.ssenger  ears  registered  in  '  anada  counted  for  23.3' 


1337  and  volume  was  down  to  72. 1"/- 
of  titp  1337  figure,  chf'sler  cars  ac- 
coimted  for  23.3'';  of  i  egisirations 


.tsnii.nno  nimc  Ilian  ihc  paper  ior.r.  fattadtao  Pat-tfir  Raihrau  ^o.  .an- 
Interest  fiuriiig  this  piu'iod  lias  net-  unal  meeting  in  Montreal  on  M'ed- 
ted  167",.  Qiiesiioned  regarding .  ' 

control  nf  Home,  Mr.  Bache  .said  that  '  ,„,rr„ntu„ta7  Miutyta  rv, -„ 

this  is  held  in  the  United  Stales  and  \v,i,p|p~ton  De!a"are'  on 


"hich  represetii.s  23.2"^  of  total  new  in  the  first  qiiarler  of  1338  as  corn- 
car  registrations  and  amoiinl.s  to  paretl  with  lll.t",-  in  tlie  first  f|uaner 
73..',"r  of  Ford  regi.si  rat  ions  in  March,  of  1337  and  registrations  were  72"f 
1337.  Registrations  of  all  General  1  of  the  1337  first  quarter  \olumc. 


control  of  Home,  Mr.  Bache  .said  that  '  , 

this  is  held  in  the  United  Stales  and  p,p,,,,pg  \v,hp,p~tpp  Heia"a"e'  en 
that  w  hile  recently  there  has  been  '|  hur.sda.' .  .Ma'  .Mh  a*  1  p.m 
an  increase  in  Canadian  holdings.  Ifnu'nrd  Stitiih  raitri  thll.r  Ltd  a,.n 
these  still  form  onl.'  a  comparative-  nual  meeting  m  Mouirea!  on  m  ed- 
!y  small  tiercetUage  of  the  total  In  tm  ilat.  Apnl  23th  a*  2  33  p.m 


,'ig;iili-'r  lieeom  ngl  lii-Vear  I'orc-t  Hue  I,oss 


j  di.s.'if, pointed  f,\er  an,'  s'o,  k  markc 
f  iireguiaritv  that  mav  dc'eiop  at  thi.? 

I  early  stage,  a.s  their  experiep.cc 
shows  that  maikei,--  wliich  are  pain¬ 
fully  t,i!ning  around  are  habitually: 
irregular.  | 

In  Uie  opinion  of  Brnokmlro  F,co- , 
'  noiriic  .Servi'-e  a  pa'ur.’.l  ceriecfion' 
of  the  .Administration  pre, gramme 
.sh'iiild  be  found  in  »he  stock  nit,  rke' 
Consequeptlv.  th:  .Se’'.  ''  ,-  tielic. '  - 

'hat  new  cash  .sh'xuld  -til'  h,'  ii?ed 
for  I'triger  term  p'lrpose?. 


ad.'i  Kxi’ccds  tts.ono.onn  , 

Fxport  of  I.ngs  Is  a  Lr.  c  Isme 

ill  R f.  Industry . 

l-hirthcr  Recsejop  ip  F'-oimmic 
Index  Hcsfiltp  Strength  in 

Money  F.'ict,irs . 

Some  problems  of  Public  Fin- 

ante  In  Canada  . 

"Hint?  ir,  rnvestors".  for  In'iuir- 

ing  I'lib-'cribers . 

Ini  Pajier  <0  Net  Profit  for 

1337  Cp  ‘■'hnrply . 

Gold  Mo'-r-rnent  Reflert.s  Fears 
F.ur'ifieari  future 
Af.at'h  Life  Sales  .Show-  Tncrea.se 

of  flyer  81,0  Per  Cent . 

.Sew  R' cord  March  Gold  riutput 

l-'iorn  Diitario  Mines . 

.A'-tivr  Work  In  .All  Parts  l,ar- 

f|ci  l.ake  u,x[iied . 

Nari'o'.vly-Higbcr  Trend  Noted 
on  Mining  Marker  . 


nindf  A  Bauch 

F',usinc:ss  of  Hince  it-  Hauch  Pafier 
To.  of  I'anada  is  nirreri  1 1,'  :-;!ight!y 
less  than  at  the  same  time  a  year 
.ago,  continuing  tlic  trend  esttihlished 
'n  the  earlier  pail  0!  tiie  year,  an 
o'". rial  informs  'l'tie  I'lna ncia !  Tinir.-- 
S.oniF  'ip-’.-rii  in  demand  i-  an'ie  pat- 
rd  'bo.tl'  a.-  ,  ,;,i. ,  ;|t -nil  s  arc  no',> 

Cor.tipg  in'o  the  *a  op  w  iie.-c  hd- 
ter  rns.-.li  m  gli'  IC  i  X7,ri'',ii  T':-r''e 
har  l'e,'n  a  stead-, ■  ,v.  n -.' .i ’-•■!  I’-'.-nd 
in  r-'  -ee  t',-,"  .  r,:rr  hn,.-  o"  -h,  coui- 
panx  '--  7,‘-rui I'd  •:  tc;'  th:.--  c,,nd:-:oti 
ha'-  re.-'  hr,-n  'girir:-;i'.  howr'.,'r 
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Big  First  Quarter  Gain  \r,a:'h  i,ife  saies  .gho'x-  increa.se 

In  Sales  of  London  Life  ^'Y-oim ‘\iarch  Gold  rmtput 

■  I.e.ndon.  tin'.  Sales  of  ordin-ary  p,  Ontario  Mines . 

in-'iitance.  in  Canada  hy  'he  I.ondon  work  In  All  Parts  l,ar- 

I  Life  for  'lie  first  qnarter  of  1338.  <•,-  ^  i.-,^p,ed . 

;  eluding  gfoiii  and  indiisH  1,,],  \'ai-i'ow|v-Highcr  'I'rcnd  Noted 

amounted  to  a  million  dol.ars  a,  Mining  Marker  . 

week,  which  i.s  an  inr  rr-ase  of  _,  per  ^  jp  Ovr'r  'he  Counter 

cent,  over  the  corresponding  period;  .gecurilies  . 

nf  I.a..st  year.  I  s;tat-sti»-al  Rr'-ord  of  the  Week's 

It  is  sii-n-ficant  that  sales  of  or-,  Markets . 

'  dinar'-  insurance  by  industrial  re-' 
pre.scntntive.s  of  the  company  have'  Inresfors’  Index 

'  douhled  in  the  pa.st  five  years  and  liolHBn  '>  r  .  .  . 

the  ordinary  representa  1  i vos.  w-jlh  .37  \->.o,  .  I  n  T  .  .1  f.rr  Weston, 

per  cent,  of  the  numerical  .strength  '  '2  (YiinJu"  p’’  .' 

of  five  ycaris  ago,  have  registered  p,.,.,uh,,Tnois  ,  .  I  ll,n'le  \  nsuo 

-' o  ifari! ia  1  gain--  'ti  total  pt-odiic-  '  s.  Pow-r  .  .  Inc  P.tper 

_  ,  fan  M..r,-oni.  ,  '>  l.inqs,-,-  Co.  . 

.'Y  ,  .  '  1  „  '  on  M'mdW  .  2  l.oblaw  .  .  , 

These  f.g'irc'-  ate  p,'i|-'n",i  arl'  in  p  -.venos  lo  l.,,,idoTi  l.ife 

tci  .■-ling,  olC'-'a!  -  <,f  'he  comnap'  ,  ,,,  ...  a  M.folllroni 

tin. til  oil’,  t-'d-ail  -e  :n  .-erv  'arge  pa-1  '  ?  M  I  II.  ^  p. 

Ciey  arc  .lie  lo  the  effo'-' c."  'he  3  , -1  ,  i  nY"''s,1krir 

I.ondon  l.ife  ;,T  Vui'ld  a  ',-mpact  sc, I  ,  ,,,  1 1.  I’r,--e-  '- .rn  ■ 

pg  n-g.-,  n ,  .-.-i '  :on  n-'m  •  high  t  .  --i,,.  Ii.-;-s  l"  .s„n'i'rn.n-  P,  . 


Dividend  Declarations 

Yen  T  Iv 

Div. 

Dn’e  Record 

Pair! 

r  iH 

Rnle  DeclAferl 

Payable  Dale 

19?ft 

1937 

» 

$ 

« 

Anci''.  *  nn.  Tile  . . 

i  Ii 

.  h  ft  r| 

Mht"  April  IS 

\.i7U 

1  37'** 

A'‘r*or  I  r-l  A  1  e|  7***.  Ptef. 

49  K 

M.1V  1  4  April  13 

49 

'  u 

Do  .  th  00  Pref . 

4Z  6 

M-v  It  Apnl 13 

.42 

7« 

Ault  A  'Viboi^  Pref.  ....... 

.  .  "t  50 

1^71, 

M-t-  1  April  C, 

2  2'- 

S.S9 

Arink  e»f  Monlrenl  . 

.  .  ft  90 

2  90  q 

Inne  1  April  SO 

4.00 

ft  00 

..  13  fill 

2  So 

Inn.  1  Mav  1  4 

son 

1  9. 00 

Beni  t  V  Bro.>*  ,  1  Pref.  .  .  • .  . 

. .  0  no 

1  S  0  q 

Mav  1  April  C. 

?  00 

h  00 

1  tj**  r<  1 K hnn  Pref . .  *  •  •  . 

.  T  (I  h 

Mav  1  April  27 

J  no 

no 

Ror^en  . 

.So  1  n  t . 

[line  1  Mh8'  lh 

70 

hO 

t'r-w  t,  n,,ul . 

.so 

Mhv  29  April  SO 

.so 

2.  49 

ne,.  l,XlrH  . 

.SO 

■'lav  23  April  13 

so 

.19 

'  Telephone  2nd  Pref.  ,, 

.  .  h.OO 

1 .  >0  n 

Mh V  2  Apnl  1  6 

3  no 

h  90 

Pulfnlo  AnRkerite  . 

I  00 

2S  q 

Mhv  Ift  N1h\’  2 

so 

SO 

^alaarv  Power  Pref . 

h  00 

1  SO  q 

^'lH  M  2  Aprtl  1  4 

\  00 

h  01) 

(  nn  Rn'ik  '’’f  Commerce  ... 

ftr  on 

2  90  q 

Mav  2  Mar  !l 

4  00 

ft  no 

^  H  n  h  fc.rize  . . 

1  >0 

W  q 

Ma'  2  April  23 

7S 

1.17'  . 

(on  F-  on,-.  Pr.t . 

T  00 

‘  2  S  q 

Ma'  2  April  23 

2.  so 

s  00 

Can.  Ind'jRtn***  . 

1  7S 

April  30  vinr  3  1 

1.7S 

9.  so 

<  HH  In-  r  r>rp  . 

.40 

in  q 

Mav  2  Apnl IS 

.20 

40 

closing.  Mr.  Bache  congraliil.'ifed  ,  „  . 

thoise  present  on  being  .sha lebnlders  "mmiiiou  n^hhry  fr^  L'd.  an.uua! 
...  ,  -  I  ,  f  meeting  in  Montreal,  Tiief da Ar'-’i 

'  III  a  conipany  wliiih  m  lime  of  de  .  imon  -at  ... 

I'lession  w  ill  not  cut  if?  diviilend,"  I 

<7rn,  A.  H  AlcRae.  \  .aiicoii '-er.  re-j  ifnutrral  Vranttratit  Co  Ltd  .  an- 
placerl  Dwight  B.  Lee,  reisigneil.  on  niia.i  meeting  in  Mmtvca!  luetsda'. 


the  bo.'irri  of  direiMors 
lieing  re-elected. 


with  others  Xnril  2" 


Canadian  Breweries  Business 
Compares  Well  With  1937 


xrrrfrrii  Orrrrrf  Ltd.  .ann'ja!  gen¬ 
eral  meeting  of  haichrild"!'?  to  he 
held  111  Winnipeg  on  M  ednr.-da'/. 
April  271  h  at  pm. 


RhrrHtt  Cntdatt  l/oir.  Ltd  .  annua' 
Toronto  B,ir*.iu  Th*  Finanet!,l  Tim*.  mcefing  in  Ko' a,l  3  ot  K  Hnlo|,  Toronto, 
roronto.  PiiKsIness  I'f  i '.i  nadian  ,  on  Tuesday.  May  3rd  .ai  I!  am. 

Brcw  ei'lets,  Rtfl,.  m  the  (  iirrenf  qua r- I  - 

Icr  ending  April  30  will  compaic  fav-'  raitsaUdah-d  Cq  ,  an 

oi-ablv  will,  Mie  corresponding  -l-iar-  ''"f  ‘'’i  m-n 

tet-  of  1337.  K.  P.  Taylor,  president  ''  '' 


of  the  crmipHii,'  .  told  sha  rcholdcr.s  at 


'.  M.-n  ."rd  a*  13  .33  a  m 

(*a  ttndtn  tt  Parifir  Pathrau  Co  annua! 


Ihe  annual  meeting  held  la.sf  week,  rreeimg  m  Montreal  on  M'rdn, , day. 
In  the  Iasi  six  months  of  the  fiscal  Ma,'-  4ih  at  noon. 
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pHn\'  u.Ttns  tho  ninjoi-  puriinn  of  ifs 
'>0 1  with  ro^arrl  to  this  po- 

10  j  rioi]  Mr  T;iy1'H*  s;nd:  “Wirh  rondi- 
'■  j  lions  thrMiishniif  fho  worlrl,  Jinrl  inj 
tiiu  rounrrv  fn  iho  sonrh  of  so 


A''',-'-.  ..Id/fi.s-on  flftld  iftiirt  i.td..  a.o 
nual  meeiing  in  King  Ldward  Hotel. 
Toronto,  on  Wedne-alay,  Ma,x  t'h  a* 
II  a.m. 

C.  tf.  fjittd.sa/t  A‘  Co,  Ltd.,  .annua' 


definite  predictions  regarding  the  lOih  at  II  a.m 
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Silver  Price.s  Again  Firmer 
In  Another  Quiet  Markc* 
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«f)  I  c;in  lull  vnii.  Iiowovor.  that  our 
..I  hnsinuss  is  holding  up  lotnjrkjibly 
s  on  I  wril  MDfi  fhnt  if  sunornl  business 
.  floos  nnf  rruedo  nn\  fnrlbor.  the 

4  I  4  '  a  -si 

1  00  prespurts  are  encourBums:  for  the 
33  continued  mainienanee  of  iniproved 

n  . . 


('nttndtntt  I  itdti  utrial  .Mrahal  Co.  Lid., 
.spei  ial  general  meetings  of  sharrhold 
ers  in  Mom  real  on  Friday.  .Ma.'-  23lb. 
cia.s.s  ".V’  at  10  a.m.,  ( 'l.a.ss  ”B"  at 
noon. 

'I'ho  Financial  Times  reaches  a 
class  of  people  who  are  inlerested 


.Mr.  Taylor  referred  to  the  fact  and  able  lo  hn.T  inxesfnienf,  seeuri' 
that  the  comptmy  is  one  of  the  lar-i  lies. 


Include!}  accumulaled  du'jdr-nd:i 


Fayabie  New  'lork  fund* 


•Jn  account  of  arrears 
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